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Sadat Gilts in 

delays 
decision 
on UN 


reverse 
on MLR 
fears 


With less than 48 hoars to go 
before its mandate expires to- 
morrow. President Sadat of 
Egypt, in a major speech last 
night gave no indication if he 
would allow the UN Sinai buffer 
force to remain. 

Speaking at a party meeting, 
he said his decision on the 
Security Council's appeal for 
consent to a further extension 
of the mandate would be delayed 
until he had consulted his 
National Security Council. 

He gave no indication when It 
would meet, but said the UN 
force could not possibly stay 
without Egypt's approval. 

Back Page 

Smith warning 1 
to guerillas 

Rhodesia's White farmers were 
reassured by plans for stepped- 
up anti - guerilla activities 
announced by Premier lan Smith 
yesterday. 

“ Our plans for a bigger 
effort," he told a farmers’ meet- 
ing. " are well advanced " in the 
face of the apparent failure of 
detente which Rhodesia has 
“ leaned over backwards " to 
make work. 

Back Page 

Decision day 
for Minister 

Tbe future of Overseas Develop- 
ment Minister Reg Prentice will 
be decided to-night when he faces 
the management committee of bis 
constituency Labour Party, of 
which a sizeable faction seeks to 
oust him as their member. 
Another Cabinet member, Mr. 
.lobn Silkin, Minister for Plan- 
ning. is racing a demand from his 
constituency to resign from the 
Cabinet. Parliament. Page 12 

Crossman diary 
action opens 

The most important issue at 
stake in tbe Crosman diaries 
case was the need to reconcile 
people's right to -be informed 
with the need to protect con- 
fidential Cabinet discussions on 
high matters of State. So said 
Attorney-General Sam Silkin at 
the opening of the -High Court 
hearing on publication of the 
diaries. Page 8 

Fanfani out 

Italy’s Christian Democrat party 
secretary, Sig. Amintore Fanfani, 
stepped down last night after 
losing a vote of confidence. -No 
successor was named. Back Page 

Indian walk out 

Minutes after the Congress Party, 
hacked by the Communists, ap- 
proved India's state of emergency 
yesterday, opposition members 
walked out of the Upper House 
in a boycott of the regt. of the 
session. Similar steps, are ex- 
pected to-day in the Lower 
Jouse. Page 5 


• LONG-DATED gifts reversed 
early afternoon gains of up to 
2 into falls of as much as a f on 
fears of an increase in Minimum 
Lending Rate on Friday. Shorts, 
which opened easier on higher 
U.S. Treasury Bin rates, closed 
with falls of up to lj. 

• EQUITIES were uncertain on 
the final day of the Commons 
debate on anti-inflation plans. 


i — F.T. INDUSTRIAL 



But as in gilts, sentiment was 
upset in lafe trading. Small 
gains turned to losses, . which 
left the FT 30-share index down 
2.3 at 294.3. after having been a 
net 2.2 higher at 3 pjn. 

it STERLING rose 3 O' points to 
52.1785; its weighted deprecia- 
tion also improved . to 26.3 
426.5) per cent. Dollar's fall 
widened to 3.87 (3.78) per cent. 

.• GOLD advanced 80 cents to 

i >165.30. 

• WALL STREET dosed down 

7.98 at 846.76, after losing 1L42 
earlier on inflation Tears stem- 
ming from the ridfc-, in retrP 
prices. * ..' 

U.S. retail index 
rise doubles 

• UA RETAIL PRICES rose 
by 0.8 per cent, last month — 
double the May figure. In tbe 
second quarter of this ydar. 
prices were rising at an annual 
rate of 7.1 per cent., compared 
with 6 per cent, in the first three 
months. Page 4 

O DEVALUATION of Britain^ 
“green pound” by 5 per cent, 
has been agreed in Brussels. 
Back Page 

• COFFEE PRICES feU sharply 

in London yesterday as traders 
srood aside from tbe market The 
September position ended the 
day down £140.25 at £714.75 a 
tonne. .* 

Page 27, Feature on monitoring 
commodities Page 16 

• MONOPOLIES Commission is 
to investigate the supply of caLj 
and dog foods at tbe request of 
the Office of Fair Trading. 

Back Page and Page 11 

NatWest makes 


Christina, weds £18m. provision 


Christina, daughter of the late 
shipping tycoon- Aristotle 
Onassis, yesterda y married Alex- 
ander Andreas, 32, son of . a 
Greek banker and shipowner. 
Men and Matters, page 16. 

People, places 

Taxpayers’ Union launched its 
first recruiting drive yesterday, 
hoping to gain 20m. members. 
Apologies came from the Duke of 
Edinburgh yesterday for earlier 
criticism of the agricultural 
advisory service as " privileged 
people who are not prepared to 
work." 

British men are fast becoming 
ihe worst-dressefi in Europe, says 
the Clothing Manufacturers' 
Federation. 

A Dumbarton swimming pepl was 
closed _ yesterday after vandals 
threw in more than two tons of 
soap powder. 


w NATIONAL WESTMINSTER 
Bank first-half profits fell almost 
£33 m. to £53.33m. before tax, 
after heavy special provisions 
mainly against property loans. 
Back Page, Details, Page 19 

• British: wetland should 

receive about £9m. for the sale of 
two of its three Authi factories 
to Seat, the Spanish Government- 
backed ear manufacturer. 

Back Page 

• RANK XEROX hopes to. avoid 
redundancies at its Data Systems 
subsidiary, in spite of its with- 
drawal — and that of Xerox Cor-- 
poratxon — from the computer 
mainframe business. 

Xerox details Page 20, Bank 
Organisation results Page 19. 

• BRITISH MOTOR manufac- 
turers have shed 33,000 staff; less 
than deemed . necessary by 
informed observers. 

Page 8 


CHIEF PRICE CHARGES 

t Prices in pence unless otherwise 
indicated.) 

RISK 

ETR 118J + 4} 

Dowly 99 + 3 

Dreamland 41+3 

Dufay Bitumastic ... 38J + 3 

*•>008 : 332 + 9 

kte's Biscuits 40 + 4 

Greening (N.) 32 + ft 

Hawker Siddeley ...... 254 + 6 

Hawthorn Leslie 31 + 3 

Jones Stroud -50 + 4 

t-yonii (J.) ‘A* 128 + 4 

NET 54 + ft 

Philipp Lamp : 730+18 

Racal Electronics ... 298 + 5 

Tarmac ...: ...... + 5' 

Union Discount. 330 + 7 

Lnited Biscuits 98 + 6 

Valor 24 + 3 

Anglo American Cpn. 445 + 15 

East Rand Prop 965 + 35 


YESTERDAY 

Geduld lav. * 410 + 25 

Marievale 380 

Pancontinental ...... 490 + 10 

Union Cpn. 505 + 35 

FALLS • 

Treas. 9 pc 197S £9* - 1ft 

Treas. 10}pc 1979 ...£96i — U 
Bank of Scotland ... 230 - 10 

Bensons Xntnl 165 — 35 

Cameron (J. W.) — 117 — 7 

Courtaulds 105 — 4 

Furness Withy 338 £2 

Howard- Machinery “ ", ' 

Inveresk ~ 

Kwikform ■ - *3 -* jj 

Rank Org- 'A' 137 » 

Reed XntnL 211 — 4 

Renofd *214 - 5 

Taylor Woodrow 2B0 — ■ 

Tube Invs 238 - 6 

BP 517 - 5 

* Ex-rights. 


Resignation hint by 
Foot if reserve pay 
powers introduced 

BY JOHN BOURNE, LOBBY EDITOR 

MR. Michael Foot, the Employment Secretary, last night indicated that 
he would resign from his present post if the Government were forced to 
introduce its promised reserve powers legislation on incomes policy. 

Challenged by Mr. Tim Renton, supporters on the Conservative the second reading of the. Bill 
a Conservative . MP, on whether benches. itself after the amendment is 

the price of Mr. Foot staying in .He implied that whatever the defeated. Others argue that the 
tbe Cabinet was the non-publica- Government’s deficiencies in the Opposition should abstain on 
tion of the controversial draft White Paper and its refusal to the second vote and they defend 
BilL Mr. Foot replied: “If such publish a draft of its Reserve the' amendment on the ground 
a Bill were introduced, I would Powers Bill, he was inclined to that it censures the Govern- 
certainly be in great diffi- vote to-night for the second read- merit's failure to produce its 
culties. . . . I would hardly be ing of the Government's initial draft reserve powers legislation 
tbe proper pereon -to do it.” incomes legislation; tbe Remun- which would specify additional. 

Tb-e Employment Secretary «»*»• ‘ g ’™' 

WhitJ immediate stir among Conserva- Mr. Heath himself referred to 
debate on the anti-infianon White tives S(line of W h om were this failure, but made the point 

fnd hi * lrea dy privately criticising the that detailed differences between 
“ at *J? C “ a “Shadow” Cabinet for tabling the Conservatives and the Gov- 
ra ir? *h «? fnH eariy yesterday morning an eminent could be sorted out 

amendment “ declining to give a later. 

JSL. Siu! second reading to a Bill which In wbat many Left-wing 
HP™?* «!fiJL l0ry wages polcy provides for existing contracturai Labour MPs regard as a " typical 
or many years. right® of workers to be over- coalition .speech,” Mr. Heath 

But in spite of this shock for ridden by a White Paper which attacked those in his own party 
tbe Government, the Conserva- is not open to Parliamentary and in the Labour Party who 
tives failed to carry their critical amendment.” elevated monetary policies or 

amendment to the- White Paper, Some Tories were last night P®* >Ke ownership to a doctrinal 
losing it by 269 votes to 327. pressing their Whips to persuade .. of even “ Papal 

Meanwhile the Tories' deep pjjjy.jjjj divide thl agSed with the Prime 

emm^t° e ^“E C d°w«d iCh ?n tti? MenSSit ?o- Minister that the incomes policy 

erupted after Mr. Ldward Heath, = fat ^ s-™.- is therefore tf** 1 * 1 onJ >‘ function with consent 
in an impressive speech, un- ™ S at thi even- of the whole people, and refer- 

equi vocally backed the Govern- . weeW y meeting of the ring to the enormous energy and 
raent s decision to embark on its ~ S h adow -. Cabinet by B moderate enthusiasm shown by many dur- 
uew anti-inflation, policy. members, who themselves had ing the Common Market refer- 

His speech, made at the end misgivings about the tabling of endum campaign of which he 
of the two-day debate was the amendment. bad been the leader, he said: 

enthusiastically cheered by However, some Tories want “These people ought to be 
Right-wring and centre Labour the leadership not only to put mobilised in tbe^ genera] battle 
MPs — there were cries of “ Come a whip on a vote in support of against inflation.” 
back, Ted.” — and by Mr. Heath's the- amendment, but also against . Parliament, Page 12 _ 

Healey aims for £3bn. 
spending cuts by 1978-79 


BY WH11AM KEEGAN, ECONOMICS CORRESPONDENT 


MR. "DENIS HEALEY. Chan- 
c'-iior. of the Exchequer, is pro- 
posing public expeauiture reduc- 
tions totalling up to £3bn. by tbe 
fiscal year 197&-79. 

This formally emerged during 
the course of bis contribution 
to the two-day debate on the 
Government's incomes policy 
measures, which ended last 
night 

'The expenditure reductions 
are of potentially greater signi- 
ficance than any one set of 
Budget measures taken in isola- 
tion, but they were disclosed 
almost in passing, with none of 
the panoply with which Budget 
decisions are normally sur- 
rounded. 

The Healey proposals result 
from the mediunrterm review of 
public expenditure plans which 
lias recently been conducted by 
the Treasury. They are quite 
separate from the plans for the 
current 1975-76 fiscal year, to 
>vhich the Chancellor has made 
no major policy changes since 
the publication of the public 
expenditure White Paper in 
January. 

It had already been . an- 
nounced — in this year’s Budget 


speech — that the Govern m?- : 
was pl.-mting to lop £MQin. 4 a 
1974 survey prices) off the 
planned volume of public ex- 
penditure for the fiscal year 
1976-77, which had been pro- 
jected in the January While 
Paper (Command 5879) at 
£35.9bn. 

The basic point Mr. Healey 
was making in this week's debate 
is that, instead of tbe planned 
increases originally envisaged 
thereafter for the year 1977-78 
and 1978-79. public expenditure 
will be effectively frozen in 
volume terms. 

Thus the projection for 1975- 
1977, as imp lien) in the Budget, 
becomes £35bn. 

The intention in tbe subse- 
quent year— 1977-78--is to keep 
the volume of expenditure at 
around this level, instead of the 
£36J5bn. forecast in January's 
White Paper, giving a reduction 
from planned levels of fl^obn. 
■ This leaves cuts of up to 
n..T5bn. to be found from tbe 
subsequent year's programmes 
— 1978-79 — which in the January 
White Paper were estimated at 
£36.9bn. 


The defined target would be 
V .l.fVod if, here again, tbe 
volume of expenditure -was 
frozen at close to the £35bn. 
which tbe Government has been 
planning on,, since the Budget, 
for the year 1976-77. 

Mr. Healey allowed his pro- 
posals to emerge during the 
course of a long, speech on the 
background to the Government’s 
incomes policy proposals. Tbe 
muted way in which they were 
announced can be taken as a 
deliberate attempt on tbe part 
of the Government minimise 
the risk of resignations. As it 
is. the speech provoked one 
immediate resignation \on Mon- 
day night, that of Mr. Robert 
Hughes, a junior Minister at the 
Scottish Office. 

One of the key implications of 
the effective freezing of public 
expenditure plans — if intentions 
are translated into practice~-is 
the scope this should leave for 
increases in consumer spending. 
The inference widely drawn from 
tbe public spending plans pub- 
lished in January’s White Paper 
was that, as they stood, the plans 
left little scope for increases in 
consumption. 


Bank mayj BSC profits 

i 

i turn to £5m. 

i 

a week loss 


raise 
lending 
rate 1% 


BY MICHAEL B LAN DEN 

A SHARP rise io the Bank of 
England's minimum lending 
rate on Friday is thought likely 
after the Bank yesterday gave a 
strong signal to the money mar- 
kets that it wanted an increase 
in short-term rates. 

It was suggested that the Bank 
could be looking for a jump of 
up to a full 1 per cent, from tbe 
current 10 per cent., mainly as 
a precautionary measure to pro- 
tect the external position of ster- 
ling. 

The move brought a sharp 
reaction in the gilt-edged market 
after its recent considerable 
strength. The short-dated stocks 
were hit most, ending with losses 
of up to 11. But longs also 
suffered. After showing gains of 
up to * in early dealings, they 
ended with losses of up to 2. The 
Financial Times Government 
Securities index lost 0.34 to 60.46. 

Tbe Bank’s action took the 
form of forcing the discount 
market to borrow a large amount 
for a full week at the penal 
minimum lending rate. 

As on the previous day. the 
market was very short of funds 
and required exceptionally large 
amounts of assistance from the 
Bank. But instead of lending 
overnight the Bank made the 
market take a large proportion 
for a full seven days. 

It was clear that this was to 
be interpreted as pressure to- 
wards higher rates. Tbe last 
time the Bank lent for the full 
week was in laie April, and this 
was followed by the upturn in 
MLR from 9} per cent, to its 
current 10 per cent, on May -2. 

A jump to 11 per cent, now 
would be an exceptionally sharp 
rise and a marked reversal of 
the general trend so far ti*s 
year, taking MLR back to a level 
not seen since early February. 
It could have important implica- 
tions for the domestic economy, 
possibly bringing renewed pres- 
sure on the building societies 
and on bank base lending rates 
—currently at 91 per cent. — at 
a time when the banks are trying 
to encourage higher lending to 
their industrial customers. 

The background to the move, 
however, lies in the recent 
upward trend in interest rates in 
other countries, particularly the 
US, where First National City- 
Bank last week raised its prime 
rate to 7{ per cent. 

There has as a result been a 
steady narrowing of the differen- 
tial between rates in London and 
the U.S., which it is feared could 
lead to pressure on sterling and 
even withdrawal of some of the 
funds held in London by major 
holders including the oil "pro- 
ducers. 

The pound yesterday gained 30 
points at S2J785, with its aver- 
age depreciation from December, 
1971, levels down to 26.3 per 
cent, against 26.5 per cent 

Editorial Comment, Page 16 


j BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

iTHE BRITISH Steel Corporation 
| made a record £89. 3m. taxable 
profit in the year to March. But 
| this is completely overshadowed 
j by current circumstances which 
I have seen the corporation's losses 
j move up io £3m. a week. 

| At this rate the BSC will have 
| to pull out all the stops to 
■ prevent a £‘200n i. loss in the 
present financial year and 
indications so Tar that the loss is 
I more likely to be between £22Rm. 
land £250ni. 

! This would completely wipe 
! out ihe revenue reserves nf 
£5 1.3m. and mean that the 
corporation would have to turn 
to tbe Government for more loan 
capital. 

Steel output has now 
plumetted to depths not experi- 
enced since the 1930s and tbe 
corporation's production is run- 
ning at only 50 to 55 per cent, of 
capacity. Chairman Sir Monty 
Finnist'on said yesterday BSC 
expects to produce a maximum 
of 17.5m. tonnes of steel this 
financial year, compared with 
20.8m. tonnes last year and a 
total capacity of. 26m. tonnes. 

Because the corporation's 
assets are “ obsolete or 
obsolescent in the main.*' it has 
to achieve 25m. tonnes a year to 
break even, Sir Monty said. 

On present estimates, the during the recession — is prob- 
corporaticm believes it is unlikely a biy tti e best time for that 
that there will be any upturn in CO nF ron tation ” 
demand before the first quarter f he sjUiation aLi0 pilts more 
of 1976 and probably not until pressmv on the Government to 
June. The recovery would he a ^ decision on the remain- 
slow one from a very low point. \ iniporlant are as of BSC's 
unlike previous recoveries, and rl £ SIirl / nrnPMmmP _ a om- 
it would not hit us between 



Ti-fTi Kir.T 

Sir Monty Finnlston. pictured 
yesterday, called the situation 
‘tragic, tragic.’ 


the eyes. 


closure 

gramme 


programme — a pro- 
which is an essential 


He described the BSC's cur- Ef51 "* 

rent situation as “tragic, tragic. “'qjJTJSftv ^-1 UuH Ld tester 
We sweated blood over the past nil «t-,m the 

eight years to get this corpora- nromwli m 

tihn tiT 2T5S? wEen coSd b^bro^hfinto predation 
far So vpr, by 1980 it would add £I50m. to 

averaged out we had just about f rofl , ts and dro . p substantially Ihe 
reached 0 a° break-even Nation al whlch 11 wou,d break 

Now we find the money flowing VI: ■ „ f j. 

down this terrible drain.” ‘ 

It is in this mood that the lamination and reexamination. 

corporation’s management will 
be meeting the steel unions next 
Tuesday to discuss ways of 
making tb tf six-point plan, 
agreed in May and aimed at — 
cutting flfflir. from employment nobody had yet faulted the pro- 
co ^ t ?* ?. ork H’nre effectively. posed modernisation plan, he 
Sir Monty .-aid last night that insisted. 4 
either the unions must agree to Because it was working with 
make the six-point plan more out-of-date equipment, the ror- 
effective “or alternatively p 0r ation could not compete with 
people will have to leave the its world rivals and. now that 
industry voluntarily or leave it cust0 mers could choose what 

w “ y - , .. ... . they bought, th 

At Tuesday s meeting with the ncp- 8 -.Ai u . n< - 

uaions the BSC would present resistance ” 
details of where there was over- 

Tb* “"tow had pre Yj make a decision on the proposed 

SSLJESi Scotti5h closures and the Port 
arrange voluntary redundancies TaIbot development. It was 
at these operations. r 


Details. Page S. Pay deal. 
Page 12. Editorial Com- 
ment. Page 16 


they bought, the quality of the 
meeting great 

The Government has still to 


™ sees .s, r„c ffKrai 

STSK&lta " e,ore tbe parUameo - 

Sir Monty declared: “ If there iary ™“- 

has to be a confrontation, now — Continued on Back Page 


BP and Sohio arrange $1.75bn. 
loan for Alaska pipeline 


BY MARGARET REH> 

MAJOR long-term financing 
arrangement to raise a record 
$I.75bn. (£800mJ towards the 
$6.725bn. f£2B2bn.) cost of the 
Trans-Alaska pipeline has been 
made through a private placing 
in New York by British Petro- 
leum.. and its Standard Oil of 
Ohio fSohio) associate. 

Their borrowing, through 10J 
per cent, notes, due in 1993 and 
1998, resulted from an . invita- 
tion in Hay through a group of 
Underwriters, beaded by New 
York investment . bank Morgan 
Stanley, to institutions to sub- 
scribe for a total of 5750m. or 
more. 

: So strong was the response 
that by the end of last week BP 
add its Sohio partner, in which 
it will eventually take a con- 
trolling interest, bad decided to 
fix tbe size of the Issue at 

ftl.7$t>n„ the highest for any 
private placing. BP itself is also 
raising $l50m. in New York 
through a public issue for ex- 
penditure outside tbe sterling 
area. 

In the documents about its 
business published for the latter 
issue, BP puts Hie .share of its 
stake— known to be about a 


sixth — in the reserves of tbe 
North Sea Ninian oilfield St 
140m. barrels. This implies total 
reserves in the field of some 
840m, considerably below tbe 
1.2bn. indicated by an earlier 
BP issue document and some 
lbn. suggested in a stockbrokers’ 
study last weekL 

Some 75 U.S. institutions, in- 
cluding insurance companies and 
pension funds, are taking up the 
Sl.TSbn. of notes, headed by 
Prudential Insurance, which is 
subscribing* for $250m.- The loan 
is being raised through Sohio/ 
BP Trans Alaska Finance, which 
has now obtained commitments 
in principle to lend, subject to 
completion of definitive purchase 
agreements, probably within the 
next two months. 

Tbe loan is guaranteed by BP 
and Sohio proportionately to 
their participations in the pipe- 
line, totalling just over 50 per 
cent 

Mr. Quentin Morris. BFs group 
finance co-ordinator, said yester- 
day that as it had been possible 
to get the large amount fixed on, 
it had been decided to go for that 
now and thus get the bulk of the 


required pipeline finance 
arranged in good time. 

Sohio/BP has recently raised 
8500m. by two public debenture 
issues, while Sohio Pipe Line and 
BP Pipelines have credit arrange- 
ments with the banks for S600m. 
and 5350m. respectively. These, 
witb tbe new large loan, mean 
the two partners have raised 
S3.2bn. of the $3Bbu. they have 
to put up for their share of the 
pipeline. Other partners in tbe 
venture include - Atlantic Rich- 
field and Exxpn. 

It was disclosed yesterday that 
BP had started to borrow in the 
New York commercial paper 
market (for periods of one-three 
mnnths normally), where at 
present there was a lj-2 per cent 
interest advantage compared 
with bank borrowing. 
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LOMBARD - 

World money— 
the latent threat 

BY C. GORDON TETHER 

TOanks to the so'berinfc effect doubling' from $92bn. to $188bn. 
that the Herstatt Bank’s failure There was a jrauae m the final 
and its repercussions had on all Quarter of 13/3 and w the first 
those involved in the functioning -of. 1974. But sinc e •■then the 
of the Euro-currency market, the .upward movement has been 
international monetary system . vigorously raxhovod. At the 
now gives the impression of hav- latest count, the world reserves 
ing learned to live, more or figure was standing some $40bn- 
less happily, with the powerful higher than a year earlier, 
new forces injected into it by the The behaviour o£ that other 
oil prices explosion. major component of the inter- 

Yet a little probing beneath the L. 

surface quickly reveals that the SKt 

world money supply continues to Jj* 
expand at an extremely disquiet- t h fSSu .ni 

ing pace. And as the retiring ^ 

Governor of Italy’s central bank, Hereto tt Bank failure. But it 

Dr. Carii, was recently conrplam-.^^J ISjOStmS 11 WaS belng 
ing. this is combining with other . tht , 

factors to internationalise H „,, 0ve f - 1 ?* a L?J 
national money markets to such 5** JJf wS?? £ 

an extent that domestic monetary 
policy Is coming more and more 

to take the form of a series of r * t ® h i* r 

p—pjinnt- ning not very far short of this 

expedients. level since the opening of the 

Fears that the Herstatt col laps e present year. Which means that 
signalled the onset of the great ^ Mt Euro-money total at 
international banking crisis around $230bn. is now well over 
which some Euro-currency ,j 0U ble what It was only 2J years 
market doom-watchers had been af , 0 
predicting for a long time had a 

dal banks^whlch operate in this Inflation boost 

Shlch « ropw«5dto , b?te«l£ The effect .that such wholesale 
an eye on it The resulting creation of international money 
tightening of procedures and is apt to hare in stoWng up^e 
disciplines restored confidence to Ares of global inflation hardly 
such an extent that the Bank for needs to be emphasised. And 
International Settlements felt that is far frem being the only 
able to say In Its recent annua] way in which it is exerting a 
report that the market could now powerful destabilising influence 
count upon continuing to expand- all round. As I mentioned 

. earlier, the Governor of the 
T imudihr Italian central bank ringed 

AJlUltillll Y round -another when he spoke 


RACING 


BY DOMINIC WIGAN 


GARDENS TO-DAY 


Tough Streak to-day’s best bet Variegated colour patterns 


THAT tough sprinter Streak, 
whose most Important success 

-came when he comfortably out- 
paced Rubric in the National 
Stakes at SaadoWn,; returns to 
the' popular Esher course for 
to-day's five-furlong Savlle Bow 
Handicap. 

He has failed to score In five 
attempts since that notable 
triumph, but I expect to see this 
well-made son of Runnymede 
gain ids third course and 
distance victory. 

Streak, whose other victory 
here came when be defeated the 
odds-on Hunting Prince by three 
lengths in a valuable nursery, 
probably put tip his best -per- 
formance this season in the 
Temple Stakes at this course’s 
Whitsun meeting. 

Always showing prominently, 
Streak put in a determined late 
challenge In the Temple Stakes, 
bat he never looked likely to get 
to Blue Cashmere and failed by 
a matter of inches to snatch 
second prize from Paris Review, 
three lengths behind the New- 
market five-year-old. 

Streak, who has since taken 
third place In Epsom’s hotly com- 
petitive William Hill Champion 
Sprint on Coronation Cup day, 
in which he was again beaten 
by three lengths and a short head 
(this time by stable mate Le 
Vingt-Huit and Silver God), 
appears to have his easiest task 
of the season so far and I shall 


SALEROOM 


be disappointed if he fails to 
take Lester Piggott into the 
winner’s enclosure.; 

The Northern challenger Cave 
Warrior, whose stable companion 

SANDOWN 

2.00— Johnny Turner 
2 . 35 -Irish Legend** * 
3 .10 — HurUngham 

. 3.40— Our Nicolas ' 

' 4J0— Streak*** 

4.45— Record. Token 
CATTERICK 

2.45 — Heredias* 

3-15 — Camming '* 

■ 3.45— Self Satisfied 
- 445 — Stolen’ Heart 
LANARK 

MO—' Yellow Prince 

4.00— Matter of Fact 
4^0— Tudor Lord 

YARMOUTH 

2.15— Prince Jay 

2.45 — Ebony Rock 

3.15— NetherktUy 

3.45— Short Reign 

4.15— Deodar 

4.45— mu Song 

Blue Cavalier was * 20-to-l 
winner at Windsor’s .evening 
meeting on Monday, may follow 
him home. 

Two other possible winners for 
Piggott, whose King George VI 
and Queen Elizabeth Diamond 
mount. Dahlia, was the subject 
of good support in: the offices 


yesterday; are Irish Legend and 
Slim Jim, who respectively go 
for the MU burn Plate and the 
Petticoat Lane Handicap 35 
minutes later. 

Irish Legend, far from dis- 
graced when third, beaten 24 
lengths and 1 length by Super 
Cavalier and Royal Boy in the 
July Stakes on his last appear- 
ance. is a reasonably confident 
selection to deal with Ginger 
Knit, an easy winner from Dur- 
bar at Kempton eight days ago. 

1 doubt however. If Slim Jim. 
will prove capable of giving 41b. 
to the course winner BurUng- 
ham. 

In addition to Sandown, where 
Irish Legend is bis only runner, 
Henry Cecil is represented at 
Catterick and Yarmouth. I 

HerocKus, the mount of that 
good apprentice. Alan Bond 
should give Cecil the winner of 
the Yorkshire course’s Hudders- 
field Plate. Home reports suggest 
that his previously unraced tWQ- 
year-old BiB Song will prove up 
to making a winning first 
appearance in the Sturdy Maiden 
Stakes at Yarmouth. 

© The Betting Levy Board said 
yesterday that it was raising its 
subsidy of the racehorse trans- 
port allowance scheme by 
£31.500 from August 1 to £493.000 
a year. It said that the scheme 
was designed in part to help 
racecourses In areas such as 
Scotland to attract runners from 
the main training centres. 


BY ROBIN LANE FOX 


THE MARVELLOUS variety of Golden and SUrer Milkboy which 
plants in tha better nurserymen’s have a coloured ' centee and' a 
catalogues has hardly been dark margin. Maybe you will 
diminished by costs and a crisis, prefer th*. tatter / n I do in the 
bat those of you who never treat ease of the crinkled 'leaves of 
them anyway and cannot forgive the prickly yellowJeared Crispa 
them for the suckers which variety, one of the most startling 
appear on their roses will . not hollies available. ■ 
be surprised at an unfam ili a r Rut when planning the colours 
fact often, their most expen- of your bonier you must aliow 
sive variety of a shrub or tier- for these variegated centres as if 
baceous plant is technically they were atortght yellow or 
sick. Indeed, there are gardener* white in their own 1 right. The 
who collect these sick varieties idea that variegation is a light 
and compete for the moat touch or contrast can only be 
unusual sign of sickness. It is worked oat wife plants wife a 
not as sinister as it may sound- silver or yellow edge. 

*5 U y° a think this is extra- 

wfcfe are marked^witi^yallow ord * n «“$y fastidious, I wish you 

could see fee awful effect of a 


The second pattern is a tUnr 
of yellow edging, not too 
emphatic, . os* fee leaf of an ever- 
green shrub. X would look no 
further than' the variegated 
Silver Bex if only it grew faster, 
mine hi still not significant after 
six years, though it .hu- fcafi to 
move position twice. 

Instead, I am trying a varfe. 
gated Osman thus, relation of jbj 
favourite dowering evergreen; 
the scented Osmarea which is ■> 
handsome in April. The hotfy. 
leaved variety of feis, Osman thus 
Ueifoiius, has a diverged 


orwhlte because o £ , harmless of cream^atrw leaves 

which I have recently introduced 
into a bed of yellow and white 
• flowers. The caulogue-of Bres- 

Fashionabte - singham Nurseries, Diss. Norfolk, 

is an excellent hunting-ground 
They hare become fashionable, for collectors of unusual varie- 
under slogans of all-fee-year Ration, and it lured me into a 
colour and fun-witb-follage. Once firoup of vanegated Scrophulam 
you begin to like them, there is of which I had heard such praise 
no knowing where you will stop, f™*® gardener* wife damp 
I began four years ago, uncon- gardens, 
sclously,' I now see, as I look 
back over fee plants I have been _ 

choosing since then. Repeatedly, Spectacular 
they are marked with white or 

yellow, wherever there is tins- It is spectacular. Of course, 
alternative to plain,, unbroken and its three-foot stems of cream 
green. and white leaves, like some 

Variegated leaves are well painted nettle’s, divert fee eye 
known as a feature which will from anything around it But 
brighten a dark or shaded corner, feat, precisely, is their disadvan- 
Plants tike silver-variegated t&ge and they stand out incon- 
periwinkle or even fee variegated- gruously as fee dominant plant 
bush Soowberry (-Which must be “ * border they were meant to 
pruned hard Wherever ft- tries complement 
to revert to pterin green) bring - startled by this, I have shied 
a tight touch to areas which are away to those different patterns 
otherwise abandoned to Ber- which are more easily placed, 
genias. One is fee yellow flush of warie- 

As their leaves are their point gatton on some plants’ young 
of interest they are notable leaves in springtime, a spawn 
through much of the year. Or when one cannot be too bright: 
so fee theory goes, and, so far, I am .“***? tired of Hosta 
it is a sound one. But before Fortunei Picta on this account 
you send off for any variegated «nd would recommend it beTore 
plant in a list, remember what all Hostas, as long as you 

I have ignored, feat variegations realise feat it will not show its 
vary as much as reds or yellows full leaf-shape or colouring for 
in their strength, intensity and a y ear or after you buy it. 
texture. As 1 have discovered, . Give it a rife dressing of 
they can be horribly misplaced, manure and a damp shaded 
Variegation round the border pl* ce . ti»e sort of spot where one 
of a leaf seems to my eye to be wants its colour anyway. Varie- 
fee most harmonious, and it is *at*on tends to .look its best early 
worth being fussy in order to be in the season, especially this 

sure of it. The Hollies are a season, before a dry spell browns 

good example. Varieties like its edges; this Hosts is the 

Golden King or Golden Queen, brightest and easiest way of en- 
tile silver-edged Argenteomar- Joying It, even in a dank town 
ginata or Stiver Sentinel are garden. Be patient with it at 
quite distinct from those tike first 


of cream-centred leaves 


BY ANTONY THORNCROFT 


T inindlhr Italian central bank ringed 

AJlUlliULIl Y round -another when he spoke 

„ recently of the consequences for 

monetary management at home 
is clearly one of those good £ his country’s “increasing in-i 
thingB of which one ran very tegration into international 
easily have too much— parti- markets.’’ 

It was a development, he said. 
The growth of official monetary ^ ^ comp i e tely transformed 
reserves and of the amount of ^ environment in which the 
money circulating in the Euro- central bank had to operate, 
currency market played a major rendering Its traditional weapons 
part in precipitating the ml largcly £ ut of ^ te Monetary 
prices explosion in 1973 and po iiey planning in. the old sense 
materially aggravated rts rever- £ f the term bad been rendered 
Derations. Ana there are no impossible. Instead, it bad 
signs of this phenomenon become necessary “to be ready 
bowing itself off the stage. at a u times to react without 

To begin with, because fee delay to the far-reaching changes 
major industrialised countries that were constantly taking place 
are obtaining fee funds needed i a th e business scene." Yet 
to cover their oil deficits by however skilfully it was tmple- 
borrowing fee oil - producers' mented, this policy of expediency 
surpluses rather than by dipping was itse if “bound to introduce 
into their reserves, fee oil prices a sig nifi cant element of in- 
upheaval is giving rise to stability into saving, lending and 
massive reserves creation. It is the financial environment in 
thereby leading to fee continua- general." 
tion of the spectacular rise in it goes without saying feat 
fee world stock of liquidity that the bigger the international 
occurred in fee earlier part of monetary monster is allowed to 
the 1970s as a result of U.S. become, the harder it will be to 
dollar excesses- prevent it extending its baleful 

Between the end of 1970 and influence in such fashion. Con- 
fee oil prices explosion 2f years sequently, international colla- 
later, as much additional inter- boration in this field will have 
national liquidity was created to aim at doing far more than 
as had previously come into policing fee traffic. It will Have 
being during the whole of to find means of curbing its ex- 
history, fee reserves stock cessive growth. 


All things Japanese do well 


ALL THINGS Japanese, from 
porcelain to prints by way of 
□etsuke and swords, sold well at 
Christie’s yesterday. There were 
no’ outstanding items, but the 
total of £70,933 underlines fee 
high level of off-take. The top 
price was the £1,890 paid for a 
sword of the Goat year (1847). 

Another good price was fee 
£1,785 from Woods Wilson for a 
large Imari circular dish, painted 
In underglaze blue, iron Ted and 
gilt, with a bijin and her two 
attendants, dating from the late 
17th-century. It belonged to the 
Earl of Radnor. A matching dish, 
sold to Woods Wilson for £1,680, 
and he also bought a third dish 
of fee same pattern for £1.260. 

An Arita blue and white deep 
bowl and domed cover of about 
1700. also from fee Earl of 
Radnor’s collection, sold for 
£1,365. and a pair of Arita blue 
and white pear-shaped bottle 
vases were acquired bv Woods 
Wilson for £1,470. They bad 
belonged to Lord Barnard. Prices 
were on. or above, forecast and 
there were several Japanese 
buyers in the saleroom. 


■ There were many minor but 
no major sales in London yester- 
day. Christie’s also sold English 
drawings and watercolours for a 
total of £22,297, with an Archi- 
bald Thorburn watercolour of 
black grouse going for £577. and 
a similar, of grouse in flight, 
making £441. A collection of 
stained glass window and decora- 
tive designs, originally from the 
firm of Heaton, Bntler and 
Payne, sold for a total of £3,342. 

Sotheby’s in Belgravia dis- 
posed of English prints, with a 
highest price of £660 for a col- 
lection of prints about Cam- 
bridge. Twenty-one prints after 
Thomas T. Burv of fee Liverpool- 
Manchester Railway fetched 
£600. and a set of coloured 
etchings of the months of the 
year, after William Hamilton, 
made £530. 

.Sotheby's completed its book 
sale wife a grand total of £73.301. 
A series of 53 letters by CapL 
Philip Browne, who served in 
the War of fee Austrian Succes- 
sion in the mid-18th century, 
went to Wilcocks for £800. They 
contain accounts of fee battles 
at Dettingen and Fontenoy. A 

<• • 


set of 73 letters from General 
Sir William Warre, when he was 
ADC to General Beresford in fee . 
Peninsular War - were also 
bought by Wilcocks. for £480. 

Some 170 early ISth century 
letters, relating to fee affairs of 
the Duke of Devonshire, made 
£420 and letters from artists, 
including Max Beerbohm," 
Whistler, Alma-Tadema and 
Poyuter, were bought for £320. 

Phillips sold furniture for 
£31.811, wife a top price of 
£1.450 for a late loth century 
Dutch bureau, and ad King and 
Cfaasemore in Pulborongh a 
painting by Patrick Naysmife of 
a wooded landscape sold to 
Royds for £1,250. 

The Glendinning medal sale 
totalled £43.505, with Graham 
giving £L950 for a Victoria Cross 
awarded to Gunner Parle for 
bravery at the Relief of Luck- 
now in 1857. A small gold Army 
medal, awarded to Lieut. Col. 
Conyers at fee Battle of Ortes 
in 1813. was bought by Hayward 
for £1,700. Robson Lowe sold 
British Empire stamps for 
£32.350, wife a Nyasaland 2d. of 
1907 making £950. 


form which is worth guy *j5j$ 
and expense to obtain. Not very 
tall or quick-growing; it can be 
shaped into an elegant trash: 
Hdliiers of Winchester offer h 
as does the Interesting ife 41 
Keith Steadman at wkkwar. 
Wootton-underodge, Gloucester- 
shire. \l 

Qaiqker and cheaper would be 
BrcssJngbam's new variety of thp' 
small evergreen Evonymua, v^ii 
known in excellent Sliver 
Queen fonnr but haw offered by 
them in a lighter and brighter 
brand called Emerald Gaiety, Jx 
is npt as ghastly -as its name 
suggests, and Its habit of turning 
pink In places during the whites 
grows on you after a year or two. 
It is a very bright new ahnihr T 

My third pattern to my fami*- 
itc, but pot so eroUj found, a 
leaf of. ash green or grey-green 
marked wife white is extremely 
beautiful ; and never as bard to 
plaice as other variegations: jpu 
can find It hr a lovely Privet 
(that is not a contredletioEt) 
which tends to be Ustcd « 
Ligustnun Argenteum, in .the 
Fuchsia called MagellahJca Versi- 
color and in the variegated dog- 
wood, or Comus. with the longest 
name in fee list. 


Without fault 

in this combination,, a variega- 
tion seems to me to be without 
fault and of far more value few 
most fashions begun by. col- 
lectors. It to seldom, I think, 
due to a botanical' sickness, for 
the causes of variegation are 
themselves varied and still under 
study. One would expect a. tech- 
nically healthy plant to he more 
desirable than a sickened one. 
Nature is not always so logical 
but this elegant matching of pile 
grey-green and white to certainly 
one of her by-ways. which X am 
most pleased to place in the 
garden. 


fexlmua 


TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

ULOI a jo. Hector’s House. 1OJ0 
Daktari. 1.30 pm. Camberwick 
Green. 145 News. 4J3 Regional 
News (except London). 435 Play 
School. 4*50 Z-Shed. 545 Yao, 
African prince. 540 Sir PranceloL 
545 News. 

6.00 Nationwide. 

tS-55 Wednesday Film: “The 
Noose Hangs High,” star- 


ring Bud Abbott and Lou 
Costello. 

840 Five Red Herrings. 

9.00 News. 

9-25 The Royal International 
Horse Show. ‘ 

1040 The Diane Solomon Show. 

1140 The Rough With The 
Smooth starring Tim 
Brooke-Taylor and John 
J union. 

1140 Weafeer/Regional News. 

All regions as BBC 1 except at 
fee following times: . 


F.T. CROSSWORD PUZZLE No. 2,836 



ACROSS 

1 Small girl to on point of 
acquiring bag (6) 

4 Go over curve made by 
missile projector (8) 

10 Part of litter for which cat 
is responsible (4, 3) 

11 What can be assumed before 
a girl <7> 

13 Boa has one taken out by 

cook (4) 

13 Europeans depressed by 
cheese (6, 4) 

15 Quarrel at home over refresh- 
ment abroad (6) 

16 That awful feeling about 
Rome’s disintegration (7) 

SO Bored and gone to seed (7) 

21 Time and trouble taken with 
programme (6) 

24 Not where it shonld be.' un- 
employed (3. 2, 5) 

26 Eager since getting a good 
beginning (4) 

28 Food that to battered and 
tossed about (7) 

29 Passenger from Easton to 
coming along nicely (2, 5) 

30 Scotsman all set to be trage- 
dian (8) 

31 Problem for a cafe pro- 
prietor? (6) 

DOWN 

1 Love to vary town rate (8) 

2 Expected to be hunted (6, 3) 

3 Boot that takes wine (4) 

5 Went to put things right (8) 


6 Don’t be deceived into having 
to supervise completion (3, 7) 

7 Fish taken by rail to invalid 
(5) 

8 No good making Welsh leader 
come to flower (6) 

9 A smile coming across the 
boat (5) 

14 Menu eventually received by 
cab passenger (4, 2, 4) 

17 Waist of time? (4, 5) 

18 Bookish Spring study (4, 4) 

19 Carter deals joker to doomed 
person (8) 

22 Gun needing two dogs (6) 

23 Airman gets free bitter (ff) 
25 Bracing to go into differopt 

century (5) 

27 Eyesore concealed by first 
.year student (4) 

SOLUTION TO PUZZLE 
No. 2,835 
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1 Wales— LS0-L45 pan. Nant-Y- 
Pant. 5.15-545 MaJdwyn aldwyn. 
5.35-545 The Gangers. (L0O-&55 
Wales To-day. 655-740 Heddfw. 
L. 7.20-8.10 Star Trek. fll40 News 
of Wales. 

Scotland — 600-655 pan. Report- 
ing Scotland, n.10-1140 Breafe- 
‘ ing Space. tlI40 Scottish News 
i. Summary. 

Northern Ireland— 143-443 pan- 
: Northern Ireland News. 600-5.55 
Scene Around Six. . tllAO 
Northern Ireland News Headlines. 

Engla n d — &4MML55 pan. fLook 
North (from Leeds, Manchester, 
Newcastle); f Midlands To-day 
(from Birmingham); fLook East 
(from Norwich); Points West 
(from Bristol); fSoufe To-day 
(from Southampton); fSpotUgbt 
South West (from Plymouth). 

BBC 2 

640 aan. Open University. . 
1045 Nai Zindagl Naya Jeevan. 
11-40 Hay SchooL 
500 pan. Open University. 

740 Newsd-ay. 

745 The Master Game,, 

840 The Ascent of Man. 

900 Die Rote KapeHe. 

10J0 Beyond The Boundaries. 
11.05 News Extra. 

1145 Closedown: Martin Jarvis 

sti 0 * - * GeOTge 

LONDON 

tlOJO ami. “Cargo to Cape- 
town,” starring' Broderick Craw- 
ford and John Ireland. 1305 pju. 
Yoga for Health. 1200 Yak. 1240 
Mr. Trimble. LOO - First Report: 
News, FT index. 120 Lunchtime 
To-day. 140: Mr. and Mrs. 2.00 
Good Afternoon. 225 Racing from 
Sandown Park. <25 Michael 
Ben tine’s Potty Time. 420' Going 
A Bundle. 520 The Brady Bunch. 
520 News from ITN. . 

100 A Town Called , , 
Heathrow. 


625 Crossroads. * 

7.00 Don’t Ask Me. 

720 Coronation Street 

8.00 Down The ’gate. 

820 The Stranger Who Looks 
Like Me. 

10OQ News. 

1020 Once Bitten ..." The Real 
: Risk of Rabies.” 

1145 To-day. w The Prentice 
Affair.” 

1300 Personal View. 

All - ITV regions as London 
except at the following times: 

ANGLIA 

1.B pjb. AnjftUa News. 200 Haase- 
P*rty- MO 'Lassie. UlO About AnxlU. 
&JS Shift. 1240 The Bis Question. 

A TV MIDLANDS 

UO tun. Lunchtime Newsdeslc. 520 
ATV Today, Including Junior Police Fire. 
50 ATV Today. SJS Cartoon Time, 
ass Cool MIDlon. USO The Gospel In 

BORDER 

tlJS mi. Border News. 2S0 Home- 
party- MO Circus. 640 Border News 
and Look around. 130 Cartoon Time. 
■ 35 TV Morte: Tenafly. tUS» Border 
News Summary. 

CHANNEL 

MB pju. Channel Lmtehtimt News 
and What's On Where. 530 arena. 6J0 
Channel News. 6J0 Adventures In Bain- 
bow Country. 830 TV Movie: "Tbe 
Deadly HnnL” 9.50 VWott USA. T2M 
Jfewa and Weather In French, followed, 
by EpHogoe. 

GRAMPIAN . 

2239 Orison. 12J5 p.m. Huntsmen. 
J235 Loncfatme CaB. u> Grampian 
News Headlines. 5J0 out of Town. 
630 Grampian News. 609 F a rmi ng 
Newr 605 Love . American Style. 

MO Runs Fu. 930 Personal View. 1239 
Eveninx Prayers. 

GRANADA 

1930 aon. Sesame Street. 1139 10.090 

Leagues Under the Sea. tl209 P.m. 

Pwsstas Parade. 1239 Tontioolery. 

MO This Is Your Right. 505 Gnstavns. 
539 Crossroads. 630 Granada Reporta. 

Fhrehouse. 130 The Wednesday 
FUm: SuBlvan's Empire.” ii-is The 

Streets of San Francisco. 1200 ajn. 
loner Space. 

HTV 

L26 pm. Heiafft West Headlines. 145 
Hapon Wales- Headlines. US The 


RADIO 1 347m 

<s> Stereophselc brasfcaat 

639 a-m. A| Radio 2 . 730 Noel 

Bdntonds. 9410 .Tony Bladcbnrn. il» 
David Hampton wMt The Radio 1 Stud- 
snow, ftom me Promenade, Westan^uper- 
toe. P-«. Nembeet. lies Johnnie 
Walker. 232 Ed Stewart (S> also on 
tef- Newnheal: 545 Aims NighdB- 
sale reviews the latest rounds artmnd. 
73W2J3 a.n. Ao Radio 2. 

RADIO 2 LSOfeu and VHP 

U9 2 J 11 . News Stmasary^ 632 Simon 

Haw (S), 645-j Passe for 

notBU. 732 Terry wosan (Si tnctad- 
a* Rotdns SuBetla and Pause 
»r ThouchL 5LHM138 P«e Uurray s 
Open Honse (S). .Including injn 
WasEODam 1 Walk. U49 Jimmy Yaws 
(SI. UO pan. Sports Desk. LB Good 
Uatening (VHP). 232 Rd Stewan (Si 
as Radio 1, bis mnlotllng on MOOm only 
(also 203m Scotland} 245, 3 35 and 4 js 
Sports De*. 532 Waasogers 1 Walk. 537 
Sam Costa (S), tnclndlas IS Sporn 
'Desk. MS Sports DeA. 732 Lneky IS, 
MO Sports Desk. 732 Bow 'The West 
Was SOt (S). 132 Country rtnft (gj. m m 
Sports Bask. U3S Tom Edwards, with 
Mtate Through Mldtfight ( 6 ). 2230 News. 
U 3 i ojq. News Summary.' 

RADIO 3 464m, Stereo &VHF 

t Madam Warn eidy . 

730 nan. News. 735 Your Midweek 
° Mlcc - «« Is POkMW. MemMuwhn. 
Uozait «J. 130 Nm. *35 Your Mid- 
week Choice, part 3: Gounod. Josef 
Strauss. Sahn-Sajha (S3- 530 News. 535 
TOs Wo*x Composer; Wal»n <S1. MO 
WoaB .Mp flc tsi. ituo organ Rodim 
'1130 Schubert, Brtttea recltaL XL55 
^tteader Zemltmky isn-Wl (8). 
MB p.r>. News. 13 s Academy of the 
Ij. Be rtBlay,. Walton, Tehal- 
hWBj (S3. 131 lot envoi Reading.-. 1 


Concert, pen 2: Xodnly, Haydn. 230 
Famne (S3. Mo Now Records iS).‘ US 
Rnslaa Music «S). 330 choral Even- 
nog. JS35 Homeward Bound. 3635 
i ,ev *r v Homeward Bound icon- 

Umiad?. 2630 study On 1 730 flty of 
Blr mlngnaTn Syznnbony Orchestra, part 1- 
Bfalwis, Marufio \ai. gjp Hu, Arts 
Worldwide, 630 Concert.' pan 2: Vanshan 

waiarna (3) . ,jb Mr, Mar-W Her 

Mtters: lettera of Mrs. Max Beerbohm 
to he r hu sband. 435 Monteverdi and 
Stravlnfty- eonoert. pan 1 «j. 1030 
WWde . . . Doa CuplK. 1035 UontevsnU 
and Stravinsky conenrt, part 2 (S). UJS 
News. 

Radto 3 VHP aaHy-63».oo a.nL, 535- 
730 pun. and 1230-1 00 - ua. Open 
University, 

RADIO 4 

434m, 3S6m, 285m and VHF 
« News- 642 Fanning Today, 
t* J the Day. 63S Today. 
RtchuUng 630 and 730 VHP Regional 
Weather, programme news. 
730 News and more of Today, Including 
HL, i 001 ^ 13 *- 7 -* Today's Papers. 
7 jO-7^i Thought for the Day, 7J5 
Weather, prosmsme t»vs. 030 News 
and mure of Today including M7 Soorta- 
f* , « Today's Papers. 13 
igwrtaj in Parlimnent 930 Nova 9.0S 
tee Living World. 935 Parents and 
caidrea. 1030 News. 1035 In Britain 
Now. 1030 Dally Sendee. 1035 Morning 
1MB Ne WU. 2135 Round Britain 
Quiz. 2U0 Thirty -Minnie noatm. 2230 
Now*. 1232 PJJT. You and Yours. 2237 
Br ain o f Britain 1775. m g Weather, 
programme nows VHF (except London 
and SB) Regional News. 230 Tlte world 
Ae One. 140 The Andmre. L« Woman's 
BWi induBng 239032 News. 23 
I*toten With Mother. 330 News. 3.B 
Afternoon Theatre, too -News. 435 The 
Great Charlie: apuredatlim of air Charles 


Galloping Gourmet. 230 Houieparty. 
5J0 Orbit 5. MS Crossruada. 631 Report 
West. 4X5 Report Wales. 630 Mr. and 
Mix- *J0 Two for the Money. 535 
Gustavos. 

5 HTV Cytmu/Wales— As HTV General 
Service - except L20-U5 pan. Penavrdau 
Newyddloo Y DytkL 42S4J5 Mirt Mawr. 
I 635430 MW MWT. 63t405 Y Dydd. 
1040 Ar Brewf. 

, HTV West — As HTV General Service 
- except 14D-X4Q pan. Report West Head- 
Hnas. 645330 Report West. 

, SCOTTISH 

1145 pan. Road and Weather Report. 
540 Kiri. 545 Crossroads. 630 Scottish 
News- 635 Isabel oo Wednesday. 030 
Cartoon. *30 TV Movie— Cool Million. 

‘ 1030 A' Place In Europe. 2130 Late 

■ Coll. 1X3 5 M Your Request. 

SOUTHERN 

, 1140 nan. Yoga for Health. XX4S 

Craftsmen of the Dlaorwtc- 1X30 See It 
While You Can.' 1235 pap. Sklppy. 1230 
| Hammy Hamster’s Adransres oo ' the 
Riverton*. 140 Southern News. 230 
Houseparty. 540 Betty Boop. 541 
Crossroads. 630 Day By Day. *30 New 
. Who Do You Do? 530 Hawaii Flve-0. 

1 11145 Tbe late FQm: "The Sicilians," 
starring Robert Hutton. HZ man. 

■ Southern Neva Extra. 

TYNE TEES 

12JS P-m. Surttng Point, 2.00 Women 
Only. MO The Woody Woodpecker Show. 
U» Today at Six. 339 "The Falling of 
Raymond," starring Jane Wyman and 
Dean StoekwelL 1145 Kenneth McKeliar 
At Home. U35 Late News Extra. 1230 
• Teach us. Good L ord. 

ULSTER 

140 P-m. Ulster News Headlines. 043 
Ulster News Headlines. 540 Inner Space. 
630 stamner Reports. 1SJ0 Wednesday 
M ovie: "Blue Murder at St. Trltdans," 
starving Terry -Thom as and Joyce Grenfell. 

WESTWARD 

' XLg aw . Yoga (or Health. H30 
Adventure* • In Rainbow Country. 
U45 pan. Sklppy. 1238 GOs Hoooybun'i 
Birthdays. 240 Westward News Head- 
Uws. 540 arena. 630 Westward Diary. 
*30 TV Movie: " The Deadly Hunt." 
130 Vtekw U3A. 1230 Westward Late 
New*. 12.83 am. FaRh for Ltfe. 

YORKSHIRE 

MO pmi. Ca len dar News. 540 Out of 
Town. 630 Calendar. S30 “ The Palling 
of Raymond." starring Jane Wyman, 
Dean StodnreB and Doha Andrew*. 935 
Speedy Gonzales. 2230 Look Ahead. 

1 ChapBa. US Sony Time. 530 PM 
: Reports. *530 VHP Regional News. 535 
' Weather, programme new*. 630 News. 

■ W5 Twenty Questions. 635 The Archers. 
730 News Dm*. 730 What Ho, Jeeves. 
145 The Law Secret. 945 Artistic 
Licence. 930 Kaleidoscope. 939 Weather. 
2039 The World TnntobL 2035 a Book 
At Bedtime. 1 130 The Financial World 
Tonight- 2145 Today in Parliament, 
mo New* 

BBC Radio London 

206m and 949 VHF 
430 sju. A* Radio 2. 430 Rush Hour, 
9.05 DWUUNRL ELO In Town. 1233 pan. 
CaB la— L 1235 London News Desk. 

US Call lh-z. 233 206 Showcass. 33 3 
Young ifl Mind. 428 Sound Out. 432 
Home Run, la dating London News Desk 
at 5.D0L UO. 730 In Town. 830 RalL 
830 in Concert, RUB Robbie Vincent's 
Lau Night London. 1230 As Radio 3 
nuts doscdnwn. 

London Broadcasting 

261m and 97.3 VHF 
430 ajn. “ AM London's breokfast- 
thus aews show, with tatorvlein, traffic 
and travel service, phis sport. 1430 
Open Line— Leaden talks to George Gale. 
LLOO Newswatch. 630 pjp. NewSbreak. 
730 Mudc in Stereo. 930 Love hi 
LtmaoD. 139-640 An, Rlghnnttdi--«ewa 
every half-hour. 

Capital Radio 

194m and 9&8 VHF 
430 ul The Breakfast Show- 940 
Michael Aspel proaems music, guests, 
competitions - end “ SwupshoB. 123Q 
Cash on Delivery. 330 pan. Roger Soon. 
740 London To-day.- 739 Open Una. 
940 Your Mother Wouldn't Like It (rock 
ahowi. nJO Tony Hyatt and Ui late . 
Shaw. 240 tun. Night Flight. 


Walter R. Skinner’s 

Who's Who in 
Id Oil and Gas 

As good as a personal introduction to all the top people 
in today's two vital industries 


Company chairmen, senior executives, 
scientists, consultants, government repre- 
sentatives-— If they are people of 
importance in the oil and gas industries. ' 
you’ll find them listed in this new Inter- 
national handbook published by the 
Financial Times Limited. And not Just 
by name . ,.. the helpful details include 
addresses, business and technical qualifica- 
tions, tbe directorships they, hold; fee 
languages they speak, fee literature they 
have produced, even their dubs and 
telephone numbers. 

Walter R. Skinner’s WHO’S WHO IN. 
WORLD OIL AND GAS is the first 
worldwide comprehensive guide to'the-top 
people In two of today’s most important 
industries. It complements fe« other- 
Indispensable work of reference in this . . 


field, Skinner's Oil and Ga* International 
Year Book, also an FT publication.' 

The unique value of fee nwf Vflio'i Who 
needs no stressing- Oil and gas are 
destined to piayf-vltal roles' In every 
national economy for many years to come. 
The people who control companies, make 
decisions,- influence policies' in these key 
energy industries are undeniably Very 
Important People. Arid the quickest and 
easiest-way to And out who they are 
and where they are, is to have this 
authoritative. 500-page work of reference 
- .at your elbow. - Yon could need it - 
tomorrow , so order your copy' TODAY. 

THE • 

FINANCIAL 


LIMITED 


Ik^vwII IKVJ If [vj ■ af ] jfgjff/ al 1 1 JaFSi j|}[ 

T? : P° n Nelson. The Financial Times Business Enterprises Division* .. '"‘V-v 

10, Bolt Court. Fleet Street. London, EC4A 3HL " 

Please send me ............ copies of Who’s Who in Worid Oil and Gas 197*7* edkfcn,* 1 

Price per copy. £12 surface mall, £16 airmail (Including postage and packing) 

I enclose cheque for £...- /please invoice my organisation • •< 

{ delete inapplicable words) • 

NAME (B,odc POSITION 

COMPANY • . C 



address „• 


m Pu 

i . 


Published byJfee‘‘S^**Tii^^ ^11^1^^ to L^ 

Registered office: Bracken House, 10, Cannon Street. EC4P 4PY. . 1 








The Finaccial Times Wednesday 1975 


WORLD TRADE NEWS 


REPORT FROM INDIA 


AMERICAN NEWS 


Shipment of Record incoi 
coal held • . , 

engineering exports 


up by port 
deficiencies 


efrom steel plant 
offer to 
Guyana 


by our own correspondent 


CALCUTTA. July 23. 


By Our Own Correspondent 

NEW DBM, July 22. 


By Our Own Correspondent 
NEW DELHI, July 22. 


INDIA earned a record Rs-3.2bn. India exports « wide variety 

(£173o.) from engineering ex- of engineering goods, with con- INDIA HAS offered to set up a 

^ ports in fiscal 1974-75 to March snmer durables such as bicycles, mini steel plant on a turnkey 

A SIZEABLE foreign market for 31, a 28 per cent excess above motor-car components, small and basis in Guyana. The offer was 
coal is being lost by India the year’s target and 65. percent, cutting tools, diesel engines, made by Mr. Chandrajit Yadav, 
because of lack of facilities at higher than in 1973*74. - pumps and compressors and Minister of Steel and Mines, 

its ports Mr K. S. R. Chari, The 1975-76 target has been electric ' fans as the leading' when Mr. H. D. Hoyte, the 
Government Secretary in the fixed at Ra.3.6 bn. (£194m.) group accounting tor 40 per Guyana Minister of Economic 
Department of Coal, said there although the Indian Government cent of the total Development, called on him. 

was an immediate demand for and the industry are aware that 1&ey ere followed by capital The offer has bfeen accepted in 
15m. tonnes of Indian coal Even the current world recession con- goods (30-33 per . cent) and principle, and a formal agree- 
co untries as far away as Brazil ditto ns could* create serious steel manufactures such as steel ment Is to be reached soon 
had shown interest in importing difficulties. pipes and tubes, wire ropes, ’Engineering Project India will 

coal from India, be stated. Engineering goods have been sanitary castings and mild steel undertake the job. 

Absence of port facilities, bow- e dynamic sector of Indian wire products (20 per cent.). The two ministers also dis- 
■ ever, is preventing shipment of export growth, and they now go To boost exports further in cussed strengthening the Inter' 
coal. It has been suggested that to practically all parts of the line with Fifth Flan targets, national Bauxite Association, of 
when the outer harbour of world developed and develop- winch visualise an overseas sale which Guyana and India are 
Visakhapatnam Port is completed ing alike. of rupees fibn. (£324m.) by leading members, 

a coal berth should be provided. Highly developed economics 1978-79, the Indian Government While the Gnyanal&n minister 
The loading rate at Paradlp, such as the U.S. Canada and has just announced a package Is keen on evolving a common 
in Orissa state, is extremely Common Market countries, in- of Incentives which aim to maxi- price formula for the export of 
slow and in any case it does not eluding the U.IC, have been mise production through a more bauxite, India wants to export 
have a coal loading berth. The importing progressively more adequate supply of all essential alumina instead of bauxite, since 
revised target date for commis- Indian engineering goods. inputs. It provides greater toe latter is more profitable for 

stoning of Haldia Fort is August East European countries, too, encouragement *to exporters developing countries. The issue 
next year, but even Haldia has have been buying engineering through cash subsidies, liberal is to be raised at toe second 
no facilities for handling coal, products from India, but toe credit facilities, more adequate meeting of the Association in 
The Department of Coal, how- rate of increase there is much reinsurance cover end better November, 
ever, is keen on exploiting toe slower compared with toe facilities for deferred credit Guyana has also shown Interest 
West European market despite Western purchases. business. in setting up turnkey projects, 

these limitations. A contract to 
export 300,000 tonnes of washed 
non -ro king coal has been settled. 

It will be executed In phases, and 
toe first shipment of 25,000 
tonnes is programmed for 
October through toe Paradlp 
Port The destination is 
Antwerp. 

The Department is offering INDIA STANDS to lose over engineering goods and so on goods from India was put at 
non-coking coal for the West £7.7 m . as a result of the reported from India. India has not im- £23.45 ol, including tea and jute 
European market after cleaning. d p Pis ; on o{ Sudan Govern- P° rted cotton, gum arabic, manufactures each worth’ £7m. 
Arrangements have been made u , . ... groundnut, sorghum, hides and The entire trade agreement 

to get the coal washed at the “ errt t0 sna P trade Ues skins of an equivalent value was placed in jeopardy when 
Gidi washery in the central divi- this country. from toe Sudan. cotton prices in Sudan more 

sion of toe Coal Mining This sum has accumulated In toe pact between the two than doubled, and mill* in India 
Authority. with Sudan by way of credit countries, for the period January, found it uneconomic to import 

India has been trying to tap _u nweri tn u er „ n j„ r th _ 1973, to August, 1974, the import cotton. Out of a total of 100.000 

toe West European market in ““ of goods worth £26.55m. was bales released by the govern- 

view of the potential demand and of Indo-Sudauese bilateral envisaged from the Sudan, in- ment, only half the quantity was 
the possibility of attractive trade agreement for importing eluding £15m. of cotton. contracted for and of ' those 

prices tea, -jute manufactures, textiles, Against that, toe export of 49,431 bales have arrived. 


Loss foreseen on trade with Sudan 


BY OUR OWN CORRESPONDENT 


NEW DELHI, Jnly 22. 


Japan in $140m. deal with Egypt 
to widen Suez Canal 


BY MICHAEL TINGAY 


CAIRO, July 2% 


MR. MASHOUR MASHOUR, The Canal tolls have totalled per cent, 
chairman of the Suez Canal £E&5m. equivalent In hard cur- With the first 110,000-ton 
Authority, Is expected to leave rency since toe reopening, which tanker in ballast expected 
this week for Tokyo to finalise a observers note is lower than through shortly, observers note 
$140m. agreement for the widen- might have been expected. Reli- that such a vessel would be 
ing of the Suez Canal, which re- able calculations Indicate that rated at 55,000 Suez Canal net 
opened on June 5, it was learned 15.5m. tons of shipping has tons, and would be liable for a 
here. The Japanese agreement passed through toe waterway, toll of 388,000— hence the vital 
covers the first stage of the which shows the small size of role of the larger tankers in 
Canal widening, aimed at increas- vessels so far. raising revenues, 

ing its wet cross section from Canal does were based on a Convoys have been growing 
1*800 square metres to 2,400 calculation of a higher number larger over the past few weeks 
square metres. of oil tankers than has appeared the latest southbound one num 

When the widening has been during the first six weeks. Mr. bring 33 vessels. So far, convoys 
completed, the draught will Mash our explained that general have moved on alternate days, 
reach 48 feet, enabling 110,000- cargo vessels currently rep re- but the two convoys per day 
ton oil tankers to use the water- sented 80 per cent of revenue, crossing in the Bitter Lakes will 
was fully laden and 200,000- He was confident that after three begin within two days. If souto- 
tonners in ballast to four months loaded tankers bound traffic is too heavy then 

According to sources in the would represent 2530 per cent one north-bound convoy will be 
Authority the land on either side of income, ballast tankers 3540 matched by two south-bound 
of the waterway, has been cleared per cent and general cargo 35 convoys, 
of mines up to 200 metres, and ' 


Canadian control over 
foreign investment 


BY VICTOR MACKJE 


OTTAWA. July 22. 


toe first earth clearance opera- 
tions have started. ' 

In an Interview with the 
Financial Times, Mr. Mashour 
said a total of 763 ships had 
passed through the Canal be- 
tween June 5 and July 21, bring- 
ing the daily average up to 25 
compared with ten ships per day 
for the first fortnight and 16 
per day for the second fortnight. 

"We have received tankers, „ 

general cargo vessels, bulk car- THE CANADIAN Government's first part of toe Act, which covers 
riers, combined carriers, roll-on screening of new investment by take-overs of existing businesses, 
roll-off vessels and container foreign-owned businesses will Some provincial Governments, 
ships of 51 nationalities since the begin on October 15, Mr. Alastair particularly Ontario hxve’argued 
opening,” be stated. Gillespie, Minister for Industry, long and forcefuUy ’against proc- 

“ We expect to receive the first has announced. On that date the lamation of the' second part of 
tankers of 110.000 to 150,000 tons second part of the Foreign the Act, contending that it could 
in ballast in the next few weeks, Investment Review Act will go harm slow growth regions 
following inquiries by toe inter- Into effect, following by more « I -p-nt assure member* 
national oil companies.’- than a year proclamation of the of pari^Sm? that tomewiill be 

no unnecessary delay in invest' 


Japan’s export-import 
estimates lowered 


BY CHARLES SMITH, FAR EAST EQTTOR TOKYO, July 22. 


ment programmes important to 
the development of designated 
regions of the country through 
duplication of administrative pro- 
cedures," Mr, .Gillespie stated. 

" I should also like to empha- 
sise that .toe purpose of toe 
Foreign Investment Review Act 
is not to block I n v e s tm en t from 
any source or to discourage it. 


ESTIMATES FOR Japan’s Council Mtimates Imply that 5*555 *J3B*m£b££ 
imports and exports during Japanese Imports will show a 7^Xr_jlr *» ^ 


and exports auruu uainuieac uu)wii» nui Htim m. .. . 

1975, ending on very slight rise (0.6 per mart.) 


The guides Issued with the pro- 


imports 

fiscal year . . .. . _ 

March 31, 1976, have been this year over last year, as . 

sharply scaled down by the against toe originally forecast 

Foreign Trade Council, a mixed increase of around 15 per cent. *5 ; "SSEm" 

body of officials and businessmen Imports in the first half of 68 

attached to the Prime Minister's toe calendar year 1975, however, or foreign-owned concerns, 
office. have been running well below a Companies will not rome under 

The Council believes that Im- year earlier — by around 7 per the scrutiny of toe Foreign Im- 
ports. previously put at YJ2bn- cent, to date — so that even vestment Review Agency if their 
(£1 12.6m.) will now amount to the revised Council figure could business grows. The Agency will 
no more than Y.63bn. (£97.8m.). turn out to be optimistic. . only he e x am 'ton g expansion into 
The export estimate has been Much will depend, however, unrelated fields. An example an 
reduced from Y.08.3bn. <£106m.) on bow fist the Japanese Agency official gave would be if 
to Y.62biL (£96Bm.). economy recovers during the Genera] Motors Limited wanted 

Both estimates are on the second half of the fiscal year, to go into the hotel business, 
traditional Japanese customs and how much additional Mr. Gillespie added that 
clearance basis, which includes demand is generated for imports. Canada had always had to rely 
freight and insurance in toe cost Japan is considering emer- heavily on foreign Investment, 
of imports and therefore tend to gency measures to promote im- Clearly that bad been beneficial, 
show Japanese foreign trade ports, including toe provision of Canada would continue to need 
operating at a deficit Estimates special finance for stockpiling of a great deal more investment by 
on toe more normal Inter- raw materials. The details of friends abroad If she was to 
national Monetary Fund basis* these schemes have yet to be develop her full potential. The 
would show a substantial ' sur- agreed between toe Ministries of present Government, he declared, 
plus. International Trade and Indus- was determined Canada would 

The revised Foreign Trade try and of finance. develop her full potential. 


Export Contracts 


BOVIS is in the latter stages of laboratory data -acquisition and technical training institute at 
settling a £5m. contract to re- management system worth Alexandria, Egypt 
ftirbish Shepheatd's Hotel, Cairo. Nestis, Switzerland. DOWTY BOULTON PAUL will 

Work should start in October, BADGEii, i^onaon, will manufacture powered flying coa- 
and last 3i years. The hotel will coordinate activities for Norsk trol units valued at £200.000 for 
continue to operate during that gjtiro. Oslo, in relation to a British Aircraft Corporation, 
period. The interior will be 300,000 tonaa-year vinyl chloride following the Romanian State 
entirely reconstructed, and new Plant to be bout at Rafues, using Tarom’s order for BAC 

services installed. B. F. Goodrich Chemical tech- One-Eleven transport aircraft. 

NOUNS will supply R. J. siMON-VICARS will manufac- ROPEWAY 


ENGINEERING 


Reynolds, US* with cigarette ^ ^ automatic biscuit-making (Glover Group), will design and 

DC BTIfl QTnRl* - « ■ — — m m — — . • __ as ibsSaI a ficrc aha - - «-■ ■ 


film 304 0ther lor MotinersTlnca, Trujillo, »stal a £675,000 jetty conveyor 
equipment worth £3m. Peru. Over toe past three years and shiploader for mjnerafa at. 

PYJS UNI CABS has sold spectre- South American orders on Simon- 1116 P° rt of Sagunto, ValendiL- 
p ho to metres and chromato- Vicars total £3.75m. for Sierra- Menera, Madrid, 

graphs woth £140.000 to the FEEDBACK INSTRUMENTS, AIRTECH, Aylesbury will build 
Peimonte, Italy, regional govern- Crowboroughf wHl provide teach- communications ecuimnent worth 
meat- me equipment costing £32,000 to £900.000 for the Royal Nether- 

INSTEM, Staff®, will provide a toe Crown Agents for a new lands Navy, 


Royal Insurance 
to open full 
branch in Tokyo 


By Charles Smith, Far East Editor 


TOKYO, July 22. 
ROYAL INSURANCE of the 
UJL wil become the first foreign 
insurance company to open a 
full branch in Japan for over 25 
years following to-day's grant 
of a licence by the Japanese 
Ministry of Finance. 

The company. Which has been 
negotiating with the Ministry far 
the past two. years, says it plans 
to set up a network of agencies 
throughout Japan, controlled 
through a central office in Tokyo. 
The company aims to secure 
about 0.5 per cent of Japanese 
non-Hfe insurance business after 
ten years. 

The aim will be to secure 
domestic Japanese business, and 
not merely insurance business 
from the subsidiaries in Japan 
of other foreign companies. 

The Japanese insurance in 
dustry has been nominally open 
to foreign investment for some 
years, but foreign companies 
have in practice been encour 
aged to . use Japanese insurers 
as their agents rather than to 
operate direct 

Some 35 foreign companies are 
represented here, most on an 
agency basis. Their combined 
Share of Japan's domestic insur- 
ance business is estimated at 
something over 2L5.per cent, but 
the bulk of the foreign insurers’ 
business is with other foreign 
companies In Japan. 

. Japan is believed to have come 
under fairly strong pressure 
from the OECD to make a reality 
of liberalisation in the insur- 
ance industry — a fact which may 
have partly accounted for the 
positive response to the Royal 
Insurance application. 

In addition, the government 
may feel that domestic insurance 
groups could benefit from in- 
creased competition. Royal has 
not bees specific about the inno- 
vations it plans to bring to toe 
Japanese market but the -com 
pany say s it will be afferiaa 
package policies -with' an 
emphasis on Individual require- 
ments. 

It also expects, to offer 
specialised services in the fields 
of loss prevention and engineer 

ing insurance . 

The Japanese .- insurance 
market is the world’s second 
largest; and was registering an 
annual growth of around 25 per 
cent before the 1974 recession. 
Apart from Royal Insurance, 
one Korean insurance company 
is known to have been negotia- 
ting with the Ministry of Finance 
for a branch licence. 

Other European and TJS. com- 
panies are almost Certainly 
Interested in-‘ entering the 
market hut it would seem un- 
likely that toe government is 
ready to allow an inrush of 
foreign insurance companies 
similar to the flood of foreign 
bank branches into Tokyo in the 
early 1970s. 


Sharp retail price rise 
puts recovery in doubt 


BY ADRIAN DfCKS 


WASHINGTON, July 22, 


US. RETAIL prices rose by 6.8 is beginning to emerge from in fuel costs if President Ford 
per cent. last month, sharply recession. succeeds in pushing through the 

reversing the gradual decelera- According to the Bureau of town elements oflxia plan for 

Labour statistics, the June in- decontrolling domestically- mo- 
tion brought aiwut by the races- ^ ^ prlce duced crude. 

sion since the be ginnin g of this increase — double the 0.4 . per Meat prices, wWeh are the 
year, cent, registered in May— was principal component of the 

The June performance means almost entirely due to dearer overall rise in the food price 
that at an anrmai rate, retail food and petrol. The food index index, remain at very high levels 
prices during toe second quarter rose by 1.5 per cent, daring the and are not expected to decline 
were rising by 7.1 per cent, com- month, while the price of refined In the immediate future, although 
pared to 6 per cent, in the petrol rose by a frill 3 per cent prospects of bumper feedgrain 
March quarter. Excluding food and energy harvests thfe year may encourage 

The severity of last month's items, the Bureau calculates the higher pork and poultry produc- 
increase, which sent the stock increase In prices during the tion. . 

market sharply downwards this second quarter at only 4 per cent, Meanwhile the Labour Depart- 
motsing. dearly casts some compared to 9 per cent, during -ment also reported to-day that 
doubt os the Ford Administra- the first average weekly earnings, hard 

tion's daim to have Inflation well American consumers, however, hit by toe rise in prices, declined 
in hand at the moment when k are unlikely to be willing to make by OB per cent during May, and 
is also announcing with increas- this calculation, especially with sow stand 43 pee cent below 
ing confidence that toe economy the prospect of further Increases their, level a year ago. 


Fed moves 
may mean 
more prime 
rate rises 


Canada ‘No 
to PLO 9 
stops UN 
conference 


By Oar Own Correspondent 
UN ITED NATIONS. July 22. 

A UNITED Nations conference 
on. criminology and toe treat- 
ment of offenders which was 
scheduled to open in Toronto on 
September 1 has been postponed 
indefinitely— in effect, cancelled 
— because of Canadian, objections 
to the participation of toe 
Palestine ‘ Liberation Organisa- 
tion. 

The PLO was entitled to send 
representatives to toe conference 
because of toe UN. General 
Assembly's standing invitation to 
toe organisation last year to take 
part in activities under its ap T** 
Jewish groups in Toronto were 
among those who objected to 
the PLO’s participation fa toe 
multi - national conference, 
although it was not certain that 
the Palestinians would fake 
advantage of tile offer to be 
represented. 


PERON NAMES 
NEW MINISTER 


IN BRIEF 

GAF in Ireland 


GAP Corporation of the UB. is to 
make vinyl floor covering in 
Ireland at a £15m. plant on a 125- 
acre site at Mullingar, 50 miles 
from Dublin. Completion is 
scheduled for mld-1977. Exports 
wiU go to the EEC, Australia, 
New Zealand and Japan. 


ECGD guarantees 


BCGJD has guaranteed an £8m. 
Williams and Giyn's Bank loan to 
Institute Salvadoreno de Fomento 
Industrial, El Salvador, to help 
finance 8 Fletcher and Stewart, 
Derby, contract for a sugar pro- 
cessing factory and a ■ £3m_ 
Barclays Bank line of credit with 
the .Romanian Bank for Foreign 
Trade 'to finance U.K. contracts 
for capital goods aid services. 


BUENOS AIRES, July 22. 
PRESIDENT Maria Estela 
Pertm today named an old 
guard party man as Economic 
Minister after a group of 
Leftists demanded her resigna- 
tion. 

Mrs. Peron appointed Pedro 
Jose Bonnani, a 69-year-oJd 
lawyer, to take the place of 
her unpopular Economy 
Minister, Celestino Rodrigo, 
who was ousted by mounting 
labour pressure. Hr. Bonnani 
was Economy Minister under 
toe second Peronist Govern- 
ments in the 1950s. v 

UPI 


Texas oilman’s sons are 
accused of conspiracy 


BY ADRIAN DICKS 


WASHINGTON, July 22. 


FRESH - INDICTMENTS were testify against them hi court, 
returned by a Dallas grand jury though they have not denied 

sons of the late H. L. Hunt, toe cam pllcSty. Accused .with toe 
almost .■ legendary Texas fade- brothers are Mr. Percy Foreman, 
pendent oil magnate, in toe one of toe. most ' .celebrated 
latest twist of a tangled story criminal trial lawyers fa the 
of Intrigue and family rivalry UB.. and four other men. 
over his inheritance. Although toe real reasons for 

two sons. Nelson Bunker the wiretapping incident — > which 
Hunt and his brother Herbert, the brothers have said they 
are both extremely rich men in believed to be legal at the time 
their own right with extensive — have never been revealed, 
interests in oil and other several partial explanations have 
businesses. They are accused been offered. Heroeit Hunt has 


of conspiracy and obstruction of been qdoted as saying that the 
justice in connection with an children of his father’s first 


incident fa 1970. when two men marriage were concerned that 
were arrested and subsequently fa his old age, toe enormously 
convicted for wiretapping some wealthy oilman . was being 
of their father’s close associates, cheated by his staff. Two of 
The Hunt brothers are accused the wiretap victims were sub- 
of trying to bribe sequently . prosecuted for 
nbezzles 


e two wiretappers not to embezzlement 


Cuba attacks France 


HAVANA, July 21. 


CUBA TO-DAY blamed the European Police as a Venezuelan 
recent explusion of three of its named Ilich Ramirez Sanchez — 
diplomats from France on an wanted in France for the 

“ anti-socialist campaign " by the mur ^ er French security 

agents and a Lebanese informer 
French Interior Ministry. in Paris on j une 27 

A strongly worded Foreign To-dav’s Foreign Ministry 
Ministry statement here denied statement said: 44 Neither the ex- 
the diplomats were involved fa pelted diplomats nor any other 
illegal activities in France or Cuban official were involved In 
were linked with the interna- the mentioned terrorist activi- 
tlonal guerilla organisation said tips or linked with terrorist 
to be headed by “ Cartes.” organisations which can act on 

The French authorities have French territory." Such accusa- 
said Che three diplomats ex- tioos. it said, were “absolutely 
pelled on July 10. were linked false and slanderous.” 
with “Caries" — identified by Reuter- 


CANADIAN ENERGY RESOURCES 


Not looking so rosy 


BY JAMES ‘SCOTT, TORONTO CORRESPONDENT 


NOT SO LONG ago Canadians line, at a cost of about $4bn. The enough uranium within reason- retained earnings as a source of 
felt almost uniquely secure fa an board will begin gearings on the able access in Canada to provide Investment funds and a. less 
industrialised world suffering two proposals fa a couple of all toe energy needs of the positive dimate ’ for direct 
from toe impact of toe escalating months. It has yet to receive a country, at a not unreasonable foreign investment On toe 
price of energy. Canada’s self- proposal from Pan-Arctic Oils, a cost, for many centuries. How- assumption that by 1985 as'many 
sufficiency appeared assured and consortium of the Federal ever, uranium probably will go as four Athabasca oil sands 
was generally taken for granted. Government and oil and mining through cycles of over-supply plants will be operational, that 
Canadians were told that the oil companies, which would build a .and under-supply and prices will an Arctic gas pipeline wiH have 
and natural gas fields in Western Hne from the Arctic islands. The rise and drop. bees completed and that electri- 

Canada and the Arctic had cost of such a line would run The argument for developing ca * utilities carry out their pro- 
sufficient reserves and potential into many more billions of more efficient fuel systems for 3 ecte d expansions, the total 
reserves to provide fuel at a dollars. the Candu is not based on toe energy investment bill will 

reasonable price to satisfy, toe The coming gas shortage has conservation of uranium, but P robaW y reach the neighbour- 
country's needs for years to serious implications for the getting Canada through the high- 1100(1 of ?100bn for the coming 
come, and that there would be a electrical sector, which has been price cycles. That Canada now ** ecafle - This projection Is based 
surplus available to permit huge criticised recently for using is entering a high-price energy 2“ m animal ■ inflation rate of 
quantities to be exported to the natural gas to generate elec- cycle is emphasised by toe fact • * cent i i U6 *° Econo- 

United States. tricity, rather than utilising coal that Ontario Hydro, toe country's f 010 Council of Canada. Spend- 

Recently, however, reserves of . 

easily .accessible, economically 7 . , , ~ 1 

£2 The Government has developed 

much less extensive than was 


Sff FH& «2S a Programme to adapt its energy 

policy to the changed times of 

geo- 0 


variety of reasons, some 


.physics! ,nd some politic^ JjjgJj (.Qgf reSOUfCeS.’ 


exploration .for new reserves 
tailed off, and now Canadians 
have been told by Enemy 


ing by elctrical utilities fa the 
decade would represent about 
half the total, that of - gas dis- 
tribution about 5 per cenL, pipe- 
lines as much as 15 per. cent, 
and petroleum and gas develop- 
ment about 25 per cent - 
Given the continuing. tmcei v 
tafaty over the course oi inter- 
national energy policy, the 
Federal Government has carried 
out a major assessment o£ pos- 
sible rates of development of 
Canadian energy resources. 



A - potential energy - resources 

and ent bac* exports W SSHSi tTSSff-teTuSE .*■> 


a- vsss Sr* fijjnSBVS 

..Ss*?. 1 ?... 1 ? nc l caT will ooly invite until 19804O inance the system's century, tills can be accomollflied 


beeinnine as pariv nu. viau- ufvu* uam wou-ro nuance roe system's century, this can be accomplished 

time supplies can be deveJooed same period. The -cost of ndc and environmental costs. As 

In ftmnuer hSSSS JS’SHEEJ? vnticctt , ream the Oorernment b» 

developed, a five-phase pro 1 

gramme designed to adapt- its 
energy policy: to the changed 


_ _ programme 

The implication of eU this is conservation, to distribute ‘i 


early as last December that a <Ua ra ,n t. ■ - • . r~ „ *•*«■ *«yawiwwa w an ma u vuuaoivauwu, , w wwisuh »■> 

. _«« i^cemoer roar a JUeJewgor fa scheduled to that a fairly dramatic shift fa benefits of these TteW- initiatives 


Board. knew as have a 15- year supply from toe 
shortfall rea ? tor scheduled to mat 

be avoided, and informed toe iL770° the ec ? oonrics . of energy develop- to all individuals, ; sectors and 

Government of toefr findiiS g£Stv ^SSTtalnw JSfS ?S t l L certa £, to take place., regions and, It.fa hoped, fa pro- 
Perhaps more importaniLtoe Although petroleum and gas. vide a stable energy future and 

December assessmSts sug^t 1 £j5!?2?S m A ^ tead ed to’ dominate total high quality' ojt flfft jfor the 

tint in the STS, fSR ' 

Board, at least, toe speed S win ^ f £«P ltal v 3 P ei ^?« requirements The question to^thas yefto be 

completion of a pipelfar&om SSf™ £***?£? "Wjy ha !« .?«“ fafily modest com- answered is whetoer^xirtaof 
the Arctic is of more importance ^ reswScM to 


toan^toe cost, of toe project “? j» ^United, 


will 


or toe cost of toe gas to ’the ^ accounted tor. about 80 per cent permitted after the long-term 

ire import- “^ e abflUt me gavratts of of final energy consumption, contracts ' 


consumer, and of more famort- j " >,wu “ e ea waus m energy com 

Mam than mSSS/SSSl «P^ty w4H be op«. WhUe. the .industry’s 


now in. force are w»- 

. „ -r--- — . — - — i - v^tel pleted. Critics '..of. toe:. export 

and social consequences. 5 s fa *25?“SL which pending was only rougfrly half policy claim flat 1 over the long 

The Energy Board fa conn tins ^ t about 92.000 tons of that of electrical utilities, tenn any acceptance" dl 'toe 

on tepptog^sr^Tfa tbFES T5ZZL3?* 9 . 8! !2! ld ^ ril °- m- prlndplrof shir^thortigea 

islands ami toe Arctic maiSd SSSj Canadian >nd. Affi*tean 

to return Canada to a surnlus ? * j *_*° r “ e ®sfri- .way of debt financitig has been consumers amounts ta a con- 

position by 1983 or I984 B1 ^ 1 Thii 6ute d nditing company employed by the oil and gas tfaentaT pooling .of energy 

P 07 - °r T&is according to its uranium sector, with equity financing Sid resources andSia^H^of 


two ote3SS. rreatm^. toe total internally generated funds liny- Canada's fadepofifeefaer. t33«y 


two pipelines one from too seneraieu tunas eany- 

MackenSe Ri^er ^ItfTn £ toS < 5fJS^S2Sfi«[ eiOUrCeS HwViSf sub3tantU1 ‘ atUMlonpofatS 

SS J Enew ’‘’xhe'Si.au^ SM m. «o be 

“J !£2g»2lE?1a different BMl FutSf^ 7 * 


reserves 
Alaska, 
poses 


° “ periods of high uranium prices, dal markets that will almost _a«flr. < 

Foothills Pipeline pro- Mr. J_ L. Foster, president of certainly be augmented by. a imSF cair 

a completely Canadian AECL, gays there fa probably decreased ability to rely upon' ySST'n.?^ 



By jay Palmer 

NEW YORK, July 2*. 
THE UB. Federal reserve 
system, in Its continuing drive 
to bold down the growth In 
money supply (M-I) to tar* 
geted levels, appears to have 
tightened Its open money 
market credit policies yet 
another notch. In the dretno- 
stances, further prime rate 
rises above too banking in- 
dustry's current 7Hi per cent, 
range are predicted fa the near 
future. 

implicit confirmation of the 
Fed's tougher stand came fate 
yesterday In the form of what 
one dealer described as “very 
heavy" sales of Treasury hills. 
This intervention, which fa 
reported to he continuing at « 
lesser rate fafa morning, came 
when Federal funds were trad- 
ing at 6iV per cenu a level 
that Jut a week ago weald 
Hare prompted boy orders 
from the Fed. ' 

These latest open market 
operations came hours after a 
second large hank, the First 
National Bank or. Chicago, 
copied First National City 
Bank of New York fa lifting its 
prime to 7* per cent While 
these two hanks currently 
remain above the. banking In* 
dnstiYs average prime iff 7} 
per cent, moot now antidpate 
a wave of prime rate rises to 
?i per cent, and possibly even 
7f per cent 

Dealers .point out that these 
moves almost certainly signal 
a rise tn the Fed’s targeted 
Federal funds intervention 
point from 6 per cent, to at 
least 6) per cent. If not 6\ per 
cent Federal funds, the un- 
committed reserves that banks 
lend one another, are one of 
the most closely watched Indi- 
cators of Interest rate trends. 
Fed sales of T-bUIs work to 
drain reserves from the 
banking system and drive 
most key short-term rates 
higher. r 

While many still suspect 
that the Fed stance may . be a 
monetary technical reaction to 
temporary increases in bank- 
ing reserves (stemming from 
recent tax rebates). Interest 
rates nevertheless moved 
sharply higher yesterday and 
this morning. Treasury bills 
maturing In 13 and 26 weeks 
are trading today at 632 per 
cent, and 6-60 per cent, np 
respectively from last week’s 
levels of 6.04 .and 6.44 per cent 

One month certificates of 
deposit were trading this mon- 
fag at 6-30 per cent, against 
6.2 per cent on Friday while 
longer dates CD’s were also 
higher. Bond yields rose 
sharply as well, sending cor- 
porate Issues lower across the 
board by up to 4 of a point, 
while the equity share markets 
retried- to higher interest rates 
by moving sharply lower. 
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Television 


Two into one 


by CHRIS DUNKLEY 


Tt» «ssentt8l thing to 
remexoher about Tbe Kg Hand- 
shake In The Sky is that it was 
a television event, created speci- 
ally for TV in much the same 
way that the BBC created It's A 
Knockout- This may sound 
appallingly cynical to some, and 
there may even be people willing 
to deny it, claiming that they 
stayed closely In touch with all 
the proceedings in space without 
ever switching the television on. 

No doubt this would have been 
possible by way or radio and 
newspaper reports; yet the fact 
remains that the mission would 
never even have got off the 
ground but for the presence of 
the television cameras. The whole 
thing was a publicity stunt; a 
very big publicity stunt, admit- 
tedly, the biggest the world has 
ever seen, costing hundreds of 
millions of roubles and hundreds 
of millions of dollars. Bamum 
and Bailey’s may still be tbe 
greatest show on earth but they 
hare finally been outdone else- 
where — even if the moment of 
cLimaz was ruined by lack of a 
Russian prompter. 

- Yet some people may stiU be- 
lieve, as I believed a week ago, 
fihat although the puhlicky angle 
in the promotion of detente was 
a primary function of the mis- 
sion, nevertheless there were 
numerous other scientific and 
technical reasons for it os well. 
Obviously the exchange of apple 
seeds could easily have taken 
place toy post with a saving 1 of 
several large fortunes if the only 
desire had been for the Russians 
and the Americans to swap fruit, 
so the symbolic exchanges were 
just that — symbolic. 

But proof of tbe compatibility 
of the Russian and American 
space craft, and the demonstra- 
tion of their ability to manoeuvre 
towards ' each other, join to- 
gether, and exchange crews 
safely was sorely anything but 
symbolic; this at least was a 
totally practical experiment 
proving the feasibility of a res- 
cue in space at some time in the 
future, should such a thing ever 
become necessary. That, it 
seemed, was to be the great tech- 
nical triumph of the) mission, 
with the usual catalogue of 
exotic and esoteric experiments 
as secondary scientific justifica- 
tion. 

• On Thursday, however, the 
very day of the Handshake itself, 
James Burke on BBC1 gave the 
lie to this when be revealed that 
although tbe Americans have two 
more Apollo space craft in 
reserve they are unlikely to use 
them since they will be concen- 
trating on Skyleb and the space 
shuttle in future, and it seems 
that Congress as none too keen 


fu ®?® ter *** m6re *e«ned that the cost of the 
*525° mission was much higher than 

Michel Aubert of the the results could possiblv justify, 
r-rench Space Agency, whether Perhaps the trouble was that 
he bought ttoat the Russians whereas It’s A Knockout was 
woma now become so keen on created for television by televi- 
s co-operation that they sion men. the Apollo/Soyuz 

nasa ^ S ®?- tbat programme was created for 

«ASA needs to launch the two television by politicians and 
remaining Apollo craft scientists. 

t0 v toe questjon The two British networks took 

Jr X?, ost ** vncreduhty contrasting attitudes towards the 
^ 3 T°- y ■ that P° int *t mission; the BBC programmes. 
whS?b u ^SL < S d H US w ttat *** thanks mainI y to Burke’s over 
docfcin £» car “- enthusiastic attempts to force 
3™ SP3CE r ^P ue ™ gaBon after gallon into a pint 
22“ f .; 1 m P<^ were complicated, confused, 
■nd* of Soyuz intense, and at times almost 

binns* incomprehensible. ITN’s were 

oeing around m Space at the relaxed to the nnint nf 

mom °^tn' Wi J. en V 16 casualness and occasionally, 

f?!? j?, ay thanks mainly to Reginald 

Ss??» 3 £ vasts 5 

BsS syiswrss 

sssssrsi'&z'E S SsSt-"- 

Apollo bad to play the active of ^f f. e . pxng j”?~ _ 

role again Nothing symbolised the dif- 

So in the end the sole purpose ferenees between them more 

of the mission, as it turned out, graphically than the men they 
was that The Big Handshake In chose as guest specialists: more 
The Sky should take place and. often than not Burke’s seemed 
via television, should toe seen to io be a man whose surname was 
be taking place. Vucelie. He spoke with a thick 

Maybe the television coverage accent which sounded to the lay- 
in Russia and America man like that of a Russian, but 
vindicated tbs whole thing, but bis first name was Mike and 
judged from this country it it appeared that he was 


actually a Yugoslav who 
was something to do with tbe 
building of Apollo. ITN on the 
other hand made frequent use of 
Geoffrey Perry, physics master 
from Kettering Grammar School 
who has somehow developed the 
most celebrated amateur track- 
ing station in the West specialis- 
ing in the monitoring of Russian 
missions. Mr. Perry was blunt 
and good-natured, and you could 
understand every word he said. 

When I switched over to BBC1 
on Tuesday Burke was saying at 
breakneck speed. “And Richard 
Lindley’s at The Cape the third 
stage rocket has ignited bow’s 
the atmosphere over there 
Richard and we seem to have lost 
Richard we hove lost 
Richard. ..." But he had a 
welter of raw material to fall 
back on. including a 3-D globe 
with a bit of wire round it rep- 
resenting tbe Soyuz orbit, an 
“ animated " map, a line to 
Michael Charlton in Moscow qs 
well as tbe one to Richard 
Ljndiey In Houston, and above all 
the cutaway scale model of the 
space craft through which he 
would habitually crawl, looking 
for all the wokld like a bespec- 
tacled guinea pig proving its 
intelligence in one of those mazes 
which scientist build for them. 

When I tuned to ITN on Wed- 
nesday evening 1 was not particu- 
larly surprised to find an Air 



The crew of the joint US/USSR Apo Ho- Soyuz test project: Slayton, Stafford, Brand, Leonov and Kubasov 


Maximus Discotheque 

Don’t Walk About With 
Nothing On 

by MICHAEL COVENEY 


This discoth&que on I^lcester 
Square is offering “a glass of 
wine, a roll and a 45-minute 
play— all for £1" and, wisely, 
makes no guarantee of produc- 
tion standards. Else angry 
customers might be compelled 
to complain after watching this 
version (translation by Peter 
Meyer) of Feydeau’s short play. 


The Entertainment 
Guide is on Page 9 

Ventroux, the town deputy, is 
consumed with unreasonable 
jealousy as bis wife parades in 
front of the drawing-room 
windows in her extravagant hat 
and underwear. It is very hot. 
She is tired of being confined 
to Paris as her husband pursues 
a futile career. 

Ventroux’s visitors are an old 
adversary and a distinguished 
journalist. In turn, each is 
embroiled in tbe ludicrous 
escalation of marital bickering. 
Ventroux is chided by his wife 
for sucking the neck of a female, 
mutual acquaintance. The lady 
had been stung by a bee and in 
no time at all: tbe wife, Clarisse. 
is dashing about the room 
inviting her husband’s enemy 
to relieve a gnat-bite on her- -bot- 


tom by sinking bis teeth 'therein. 

The farce, typically hard-edged 
and ferocious, receives unsubtle. 
treatment from director John 
Dalby and his cast, although 
Rhys McConnochie as Ventroux 
has some fine moments for glint- 
ing rage. The sealing arrange- 
ment, encircling the action, is not 
kind to the play and comes close 
to destroying it altogether when 
bad sight-lines make themselves 
felt. The cast is completed by 
Eliza Ward. Christopher Beech- 
ing, Glyn Jones and Phillip 
Reader. No doubt it is good for 
actors to flex their muscles on 
the classical repertoire at lunch- 
time. There was a time, though, 
when such occasions were 
synonymous with new writing 
and darker forces. 

Beatles play to close 

John, Paul, George, Rinpo • 
and Bert, Willy Russell’s award- 
winning play about the Beatles, 
is to close at the Lyric Theatre 
on August 16 at the end of a 
year’s run in the West EDd. A 
national tour is planned for tbe 
autumn. The play, which had 
its European premiere in 
Bochum, Gerinany, has also been 
performed in Austria and will 
goo n be seen in Rio de Janeiro, 
Brazil and Scandinavia. 



CfwrwTf MeCaim 


Edgar W reford and Sarah Long In * fphigwrta In Tauro,’ which 
opened Ust night at the Open Space Thettro 


Custard Hotel 


The Stylistics 

by ANTONY THORNCROFT 


On Monday ni^rf the infamous 
Queen Mary Suite at the CunaTd 
Hotel fitfully became a place of 
Entertainment rather than a 
home for lost illusions. Hie 
Stylistics managed . to arouse 
enough interest from the hard 
boiled audience to genuinely 
deserve an encore, and the place 
actually looked successful. 

Tbe problems dogging the 
Canard’s attempt to provide 
London with a much needed 
night spot— the small audiences, 
a moody flung by earlier artist 
Jerry Lewis, the criticism of its 
hangar-like room — make each 
visit something of an adventure. 
This time the changes -involved 
a re-siting of the stage and a 
new, improved, 'lighting system. 
Both are steps -in the .right 
direction. 

The show also seemed to be 
pacier, although support singer 
Freda Payne sounded too much 
like an arm twisting sales lady 
for her past, present, and future 
records rather than a delightful 
experience. It was up to the 
Stylistics to make tbe evening 
worthwhile, and it was within 
their capabilities. 

They are five black singers 


with well blended voices, fronted 
by a very large man with a very 
high voice. As he sings of, 
rather unlikely, love the quartet 
harmonise and gesticulate. The 
movements are a dream, with 
arms floating around like 
Balinese dancers, bodies Inter- 
twining like Busby Berekely 
babes. It all works because the 
songs are good, culminating in 
the much anticipated “ You make 
me feel brand new.” As the lady 
who actually got up and danced 
during the act yes, danced at the 
Cunard, shouted, “ Come on, you 
know you’ve got to sing it some 
time." 

Such signs of life are a novelty 
at this venue but in the Stylistics 
the management had at last got 
round to presenting a popular 
act with a genuine London 
demand to see them, unlike the 
other American imports who can 
only expect to appeal to the 
tourists. The Stylistics may be 
all • marsh-mellow but they 
responded to the warmth and 
brought some much needed 
stability to the Canard’s stormy 
passage. All may not yet he 
lost, especially as the cheapest 
places have now been halved in 
price. 


Industrial support for 
Birmingham Symphony Orchestra 


Imperial Metal Industries 
Ltd. are to sponsor five concerts 
by the City of Birmingham 
Symphony Orchestra when 
music by young British com- 
posers. Nicola Lefanu and 
Richard Rodney Bennett, will be 
featured. 

Tbe Rt. Hon. Hugh Jenkins, 
MP, Minister for the Arts, said 
in London yesterday tbat he 
believed a variety of sponsor- 
ship should be encouraged and, 
although London was considered 
to be the musical capital of the 
. world, the quality should be 
extended beyond the capital. Mr. 
Jenkins also said tbat the pro- 
gramme for the coming season 
would enhance the already 
excellent City of Birmingham 
Symphony Orchestra. 

Nicola Lefanu’s new Feeney 
Trust commission, Columbia 
Falls, will be performed in Bir* 
mingham Town Hall on Novem- 
ber 20 and tbe Festival HaU 
bn . November 21. In tbe same 
programme. Paul Tortelier will 
be the soloist in Don Quixote 
by Richard Strauss, and the con- 
ductor will be Louis Fremaux. 

Richard Rodney Bennett's 
Fioim Concerto (commissioned 
jointly by the Feeney Trust and 
West Midlands Arts) will be 
performed in 1976 in the Town 
Hall, Birmingham, on- March 25. 
tbe Festival Hall on March 31 
and in Leeds Town Hall on 
April 24. For all three concerts 
Ralph Holmes, to whom the 
work is dedicated, will be the 
soloist, and the conductor will 
be Louis Fremaux. 

TMT’s own Yorkshire Imperial 
Metals Band will join tbe CBSO 
and Chores in these three con- 
certs for performances of 
Walton's Belshazzar's Feast. 


The City of Birmingham 
Symphony Orchestra — the only 
British orchestra to carry the 
prefix “ City of " in its title, does 
in fact give a far greater number 
of concerts away from the city 
than at home, although the 
orchestra does give more con- 
certs in Birmingham than any 
other city. As in previous years, 
the CBSO will be heard as fa/ 
north as Newcastle and as far 
south as Brighton, and addi- 
tionally, next season, will be 
giving two concerts as part of 
the Scottish National Orchestra's 
25th anniversary celebrations, 
and will also take part in the 
HaUfi Thursday Series in Man- 
chester. 

As well as the two IMI-sp on- 
sored concerts, the CBSO will 
give six other performances in 
London, the first of which on 
September 5 will be an appear- 
ance in the, Henry Wood Proms. 

Musical version of 
‘The Count of Monte 
Cristo’ by Legrand 

Michej Legrand makes his 
d€but as composer of his first 
major legitimate musical produc- 
tion when The Count of .Monte 
Cristo opens on September 16 in 
Brussels at the Theatre de la 
Monnale. 

Tbe production, based on the 
Alexander Dumas classic, will 
play four weeks in Brussels and 
then move for a longer engage- 
ment to Paris. 

Legrand is also working on a 
French-to-EngliSh translation of 
both book and lyrics to assist in 
bringing the musical to Broad- 
way late next year. 


Force doctor giving a dynamic 
description of the space equiva- 
lent of divers' bends, using for 
his needs a single (non return- 
able) bottle of soda water. 

The irony was that I was more 
willing' than-anyone else I knew 
to be enthralled by the Apollo/ 
Soyuz mission. “ Eagle ** was tbe 
first — and only— comic I was 
allowed to buy and read as : 
child.. and the front page aetivi 
ties of Dan Dare and Digby. not 
to mention The Mekon, had a 
powerful effect. The first sputnik 
seemed almost beyond belief. 
Yuri Gagarin was fiction made 
fact, and later even the numbing 

ponderousness of tbat embarras- 
sing phrase about “one small 
step” was unable to ruin the 
immense excitement of tbe first 
steps on the moon. 

1 was ready to be just as ex 
cited by the first international 
linking of space craft last week, 
but between them the politicians, 
the diplomats, tbe scientists and 
tbe broadcasters ruined it. Be- 
fore the mission began 1 would 
have been willing to bet that 
both channels would be showing 
os compilation film histories of 
man's exploration of space with 
in the first day of the new ven 
ture. I would have lost money 
Neither the ITN programmes nor 
the Burke programmes ever put 
the mission into proper perspec- 
tive in this way (though Burke 
did spend a few minutes pinning 
rosettes against film cbps at one 
stage to illustrate the “ race " 
element of the space race). 

The children’s programme 
Neiosround on BBC1 was the 
only one to do this job in any 
sort of detail— including refer- 
ence to such historic occasions 
as Lovell's “ doomed " lunar 
module being used as a life raft 
through space. Even this, how- 
ever, was fairly brief and was, 
anyway, transmitted at a time 
when few adults could watch. 

So in the end the mission was 
no great shakes even as a pub- 
licity stunt. There was a brief 
frisson of exhilaration as that 
hatch finally opened and, via 
Apollo's camera, we could see 
Leonov and Kubasov floating 
around gently in Soyuz. 

Then, at the moment of ex- 
pected climax (over Amiens? 
Verdun? Strasbourg? Amster- 
dam? Definitely not Bognor. 
anyway) as the world waited, 
pathos seeped in. Leonov hav- 
ing forgotten his stage directions 
and not understanding- Stafford's 
urging, we were submitted to 
tiie Great Hiatus In The Heaven 
before we were finally rewarded 
with Tbe Big Handshake In The 
Sky. Next time perhaps they 
will get Isaac Asimov to script 
the programme and Eddie War- 
ing to front it. 

■Arts news 
in brief 

The Schubert Society of Greal 
Britain is to present on behalf 
of The Little Theatre Club. 
Upper SL Martins Lane, a gala 
benefit concert in aid of the 
Living Theatre for the Disabled 
at Lancaster Hall, Craven 
Terrace, WJ8,: on Sunday next, 
July 27, at 8 p.zn. 

Those taking part include 
Judy Duggan and Gwynnetb 
Price (sopranos), Robert King 
(tenor) and Piero Mattei (bari- 
tone), Norman Warwick and 
Tony Bateman from The Players’ 
Theatre and Jotiya Nittawela 
and his dancers and drummers 
from Sri Lanka. 

Admission is by programme 
(£2) obtainable from the secre- 
tary. Living Theatre for the 
Disabled, c/o The Little Theatre 
Club, Empire House, '16/19 
Upper St. Martins Lane, London, 
W.C.2. (Tel.; 01-240 0680). 

* 

The last production to be 
presented as the main bill in the 
Theatre Upstairs before it is^ 
closed for financial reasons, will 
be a new play by Jeremy 
Sea brook and Michael O'Neill. 
Sex and Kinship in a Savage 
Society. It is their fourth play 
to be presented by the Royal 
Court. 

Set in a Midlands mental in- 
stitution, it concerns a man in 
bis mid-thirties who is cut off 
from society by a breach of 
society’s rules, and bis attempts 
to explain himself to his family. 

The east includes Tam Bell. 
Lynn Farleigh, Lucita Lijert- 
wood. Doreen Mantle and Robert 
Putt. The play- is directed by 
William Alexander and designed 
by Da vid S hort. 

Meantime; a new play by 
Richard Crane, is the last of the 
season of .lunchtime and late- 
night plays. The cast includes 
Amanda Rice and Margaretta 
Scott. The play, directed by the 
author, opens on July 31 (lunch- 
time). 

* 

Tbe winner of the first Stephen 
Arlen Bursary is Miss Jane 
Glover who gains an award of 
£750 for six piontbs* travel io 
Italy to do research in Italian 
libraries and compile a glossary 
to be used in tbe future per- 
formance of Baroque opera. 

The presentation will be made 
by Lord Hare wood, managing 
director of English National 
Operas, at the London Coliseum 
on Wednesday August 20. 

The Stephen Arlen Bursary 
will be awarded periodically for 
the development of a person 
aged between 20 and 30— resident 
in the UJC. and following a 
career in any branch of opera, 
music, drama and ballet. The 
bursary will be awarded to the 
person who submits the most 
imagi n ative programme of 
further study (hi tbe widest 
sense of the word). 

Miss Glover, aged 26. was 
selected from 28 applicants. 

* 

For the second successive year 
North West Arts is bringing to 
the area Hikron Theatre Com- 
pany who each summer tour Eng- 
land and Wales by canal giving 
performances i n canal-side pubs. 

The tour starts on August 6 in 
Middlewich and proceeds via 
MacclesffeW -through the centre 
of Manchester to Worsley then 
on into Wigan on August 17. 
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Christopher Scoular In ‘Tarantara!* Tarantara ! ’ which opened last night at the Westminster Theatre 


Theatre Royal, Stratford, E. 


Look Out, It’s Sir 

bv MICHAEL COVENEY 


Tbe atmosphere and reputation 
of this theatre is fast out-strip- 
ping each new show and the 
latest offering, a feeble school- 
room collision that could be 
sub-titled "Will Hay meets St. 
Trinians.’’ runs true to form. Not 
tbat the initial idea is unpromis- 
ing. A flustered master is con- 
fronted by three aggressively 
adult schoolboy incarnations who 
fit sensibly into tbe old-style 
mould of inappropriate, out- 
rageous maturity: one is a dyed- 
blond pansy, another a wailing 
Yiddish er greybeard, the third 
(in the gleeful form of Thick 
Wilson) a huge, fat dimwit. 

A father of one of the lads, 
newly escaped from prison, in- 
volves tbe academic inmates in 
the fate of a stolen delivery of 
ladies’ tights, a development that 
just happens to coincide with the 
school turning “comprehensive.” 
By comprehensive is here meant 
“ of mixed sex," so the stage is 
suddenly infiltrated by four 
attractive, mature girls in 
crimson gym slips and* black 

Bush 


stockings. The fate of the tights 
is briefly suspended (in the 
“nick" of time); and the class 
sets off for a day by the sea in 
a bus commanded by a popular 
character from the television. 

. That character is played by 
the author. Stephen Lewis, and 
anyone fortunate enough to have 
caught one or two episodes of 
On The Buses will not need to 
be reminded of the features of 
this particular comic perform- 
ance. Alas, Mr. Lewis is less 
rounded aod .controlled in his 
presentation of the schoolmaster, 
and tbe evening falls apart 
chiefly because of an incredibly 
self-indulgent and relentlessly 
sustained impression of a man 
trying to sink a sinking ship. 

1 am not necessarily asking 
that a play that sets itself in a 
modern comprehensive school 
should deal seriously with prob- 
lems of contemporary education 
(although I did wonder, as Mr. 
Lewis sang “Thirty years of 
teaching, 30 years of strain. If 


I had my life to live over, would 
1 do it, still, again" if he’d ever 
seen or even imagined the prob- 
lems of teachers in scbools to- 
day) ; but it does doi seem too 
much to ask that a company 
plays for its laughs as if not 
totally sure of getting them. 

Delightful Stratford regulars 
do their turns with case and 
assurance. Valeric Walsh gives 
a performance of considerable 
bare-faced cheek (nr so it ap- 
peared from the front of the 
stalls) and Myvanwy Jenn as tbe 
schoolmaster's long-lost lave in 
the guise of a lumpen PT 
mistress blossoms splendidly 
when given a swing, romantic 
lighting and a few handfuls of 
confetti. But the songs (by 
Alan Klein) arc poor and I am 
fast losing patience with this 
house’s perennial insistence that 
an alternative life to drab 
reality is to he had in pent- 
houses or even careers with 
Woolworth's. The director is 
Victor Spinetti. 


Nobody Knew They Were There 


Fan. Piffy, and Lady, in their 
female geriatric ward, are' 
reduced to a single action, 
frequently performed, that of 
visiting the single communal 
bed-pan. Judging by the vigour 
with which ali three of them leap 
out of bed. strain and cavort in 
this single imitation of action, 
there cannot be very much wrong 
with them. Hazy too is the kind of 
ward to which they are confined. 
Visitors arrive, affording a con- 
venient moment for an interval, 
but otherwise the hospital 
facilities appear to be 
primitive. In other wards the 
beds touch each other, they say 
wipi disgust, but this is just 
what they do in theirs. We 
can only assume that the single 


lavatory shared between the 
three of them has a symbolic 
presence. 

Certainly Terence Greer, who 
wrote the play, does not seem 
to be making any sociological 
point about old age; more, I 
think, bis comment seems to be 
in line with Yeats’ feeling, 
quoted in the programme, that 
one may think it horrible that 
“ lust and rage, should dance 
attendance upon my old age ’’ and 
tbat it is only these which “spur 
me into song." But Yeats could 
sing, and Mr. Greer, alas, cannot 
and so we are left limping and 
croaking along with his 
paradigms -of these non-perisb- 
able attributes. 

There are some moments of 
good cheer, even genuine pathos. 


as when Fan describes the action 
or her two 65-year-old twins bow- 
ing before the bed, that punc- 
tuate the rage, and some of the 
faded lust is quite funny. But 
the rituals these old women 
indulge in are all very tired aod 
second-hand by now (for example 
the “lady" who turns out not lo 
be really a lady, when the roles 
are reversed in the second part, 
as in Genet’s The Maids). And 
man as “The Naked Ape," with 
attendant and endless scato- 
logical and sexual detail, has 
really run bis course, and is wait- 
ing to be clothed again. Still, 
the acting from Gaye Brown. 
Yvonne Gilan and Marion Fid- 
dick. is engaging, and Mel Smith 
directs with devotion. 

GARRY O’CONNOR 
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_ To: Imperial Business Equipment Ltd. 

I ' 133-149 SL Nicholas Cinde, I 

Leicester LEI 4LE. 

Please send me a brochure for the 970 □, 

I the 800 □ and the 90 Q (Tick boxes). - | 

Also give me the name and address of my 
nearest Imperial Agent; 

Name — ... . 


Company. 


Address. 


Typewriters and Business Macfaes - 


^OTeria !90 

Read all about the reliable 
and feature packed Imperial 
office typewriters. 

Send off the coupon for 
comprehensive brochures on 
the top-of-the-range 970 
electric: the work-horse 800 
electric: the new model 90 for 
typists who want to stick to a 
manna]. 


Imperial ! 
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Smith promises increased A ^™“-' 4N POUT ' es . . 

action against guerillas The legacy of the loan-raising affair 


BY TONY HAWKINS 

RHODESIAN PRIME Minister 
Ian Smith has hammered another 
nail into the coffin of detente by 
announcing to-night that plans 
for a stepped-up security effort in 
the guerilla war are “ well 
advanced " and will start coining 
into force soon. 

Opening the annual congress 
of the Rhodesia National 
Farmers Union in Bulawayo 
Mr. Smith spoke of special 
plans to help farmers in the 
country’s north-eastern areas 
which have been under attack 
from guerillas infiltrating from 
Mozambique. 

The Prime Minis ter — 


apparently accepting the 
failure of detente — said that 
the new security effort -had 
been made “ inevitable " 
because the country’s 
opponents ip the “ detente 
exercise" had failed to keep 
their side of the bargain. 

Mr. Smith said that if only 
one side played according to 
the rules — and Rhodesia had 
leant over backwards and 
taken chances against its bet- 
ter judgment to make detente 
■work— then that side found 
itself heading for “complete 
disaster” 

Rhodesians had no intention 


India MPs walk out 
in censorship protest 


OPPOSITION members of the 
Upper House of India’s parlia- 
ment to-day announced their 
withdrawal from the House in 
protest against the way the 
session was being conducted. 

The withdrawal took place 
only minutes 'after the ruling 
Congress Party majority with 
the support of the Communist 
Party of India, approved Prime 
Minister Indira Gandhi’s declara- 
tion of an emergency last month 
by 136 votes to 33. 

Those voting against included 
Krishna Kant of the Congress 
Party against whom action has 
been taken for violating party 
discipline. 

Mr. W. Go ray. leader of the 
Socialist group, acted as spokes- 
man and read out a joint state- 
ment saying that, after a great 
deal of thought the opposition 
had decided not to attend the 
session. 

The opposition had hoped busi- 
ness would be conducted with 
decorum and that it would be 
allowed to be reported. But all 
India radio yesterday, and 
to-day’s newspapers, carried only 
the names of opposition speak- 
ers. Home Minister Brahaman- 
anda Reddy, who moved the 
motion on the emergency, was 
reported fully. 

The joint statement said the 
opposition wished to protest 
emphatically against this. It had 
been clearly done in accordance 
with guidelines issued by the 
chief censor. 

Earlier, in the Lok Sabha 
( Lower House), Prime Minister 
Indira Gandhi attacked insinua- 
tions against the Government and 
what she described as a massive 
whispering campaign as the 


NEW DKLHT. July 22. 

prime tactics of Fascism. 

Speaking in the debate on the 
decoration of a state of internal 
emergency a month' ago, she said 
fascism did not mean mere 
repression or use of excessive 
force by the police or imprison- 
ment of people. 

Above all else it was the false- 
hood. the whispering campaign 
and the finding of scapegoats that 
made it so dangerous, phis its 
total advocacy of violence. The 
Hindu Nationalist Jan Sangh 
Party and its now banned 
militant wing, the RSS, has used 
these tactics against the Govern- 
ment for the past four years, she 
charged. 

The Prime Minister’s state- 
ments were immediately chal- 
lenged by Mr. H. M. Patel of the 
Indian People’s Party who said 
that only the Government’s point 
of view was being put before the 
country. 

He said Mrs. Gandhi objected 
to the whispering campaign and 
rumours. But nothing- else could 
be expected when there was such 
complete censorship of the Press. 
Members of Parliament who 
spoke in a reasonable manner 
without contravening the censor- 
ship rules were entitled to be 
reported. 

Mr. Phtel said there was 
nothing objectionable in his 
expressing the view that the 
emergency was unnecessary. He 
said it was the failure of the 
Government to enforce the exist- 
ing laws which led to the license 
of the pre-emergency Situation. 

The debate on the emergency 
proclamation is expected to con- 
tinue into to-morrow before a 
vote is taken. The emergency is 
certain to be approved 
Renter 


SALISBURY, July 22 

of allowing themselves to be 
hoodwinked, he said. Once 
again people were misinter- 
preting Rhodesia's “ reason- 
ableness ” for weakness. 
“They will have to learn the 
hard way,” he warned. 

He told his audience that the 
increased security effort would 
bring further problems to 
Rhodesia. The road ahead was 
going to be tough and could 
get even more difficult before 
“ we are finally through.” 

The Prime Minister’s com- 
ments come at a time when 
leaders of the African 
National Council — both inside 
and outside the country — have 
been making increasingly mili- 
tant statements. 

Earlier this week Bishop 
Muzorewa, president of the 
council, spoke in' JDar-Es- 
Salaam of a three-month ulti- 
matum to the Rhodesian 
government after which time 
be hinted that Mozambique - 
would join in putting econo- 
mic and other pressures on 
Rhodesia. 

For some weeks now Rhode- 
sian Government spokesmen 
have been hinting at tough 
new security measures to be 
introduced in a bid to elimi- 
nate guerilla infiltrators. 

Reuter adds from Lusaka: 
Kenya has offered Nairobi as the 
venue for Rhodesian constitu- 
tional talks. Kenya's High Com- 
mossioner to Zambia said in the 
southern Zambian town of 
Livingstone to-day. Mr. EUing- 
tow Mngola said that Kenya bad 
approached Britain with the 
proposal. 


BY KEN RANDALL, AUSTRALIA CORRESPONDENT 


' THE CURIOUS affair of the 
Australian Government’s un- 
successful efforts to raise $U-S. 
4bn. from the unofficial petro- 
dollar market seems, at last, to 
be losing momentum. The, 
attempt by the Senate last week 
to interrogate the key public 
servants and law officers in- 
volved got nowhere once the 
Government, predictably, in- 
voked Crown privilege. There is 
no greater prospect of enlighten- 
ment from the Senate’s question- 
ing of one of the Government's 
local contacts in the affair, an 
Adelaide businessman. 

The fact remains, however, 
that so much mud has been 
thrown in the past two months 
of political manoe live ring that 
some of it is bound to stick. 

The Opposition leader, Mr. 
Malcolm Fraser, has narrowed 
his charges against the Govern- 
ment to two, which he defines 
in this way: “The first is that 
there has been gross incompe- 
tence demonstrated by Mr. 
iWhitlam in managing Australia’s 
affairs. The second is that, on 
the available evidence, there was 
a deliberate, conspiracy to evade 
the constitution for secret and 
disturbing political ends.” 

The second charge is based on 
the Opposition claim that the 
loan-raising activities by-passed 
constitutional procedures be- 
tween the Australian Federal 
and State governments for pro- 
curing loan funds. Most legal 
opinion, however, leans to the 
view that the negotiations never 
went far enough to establish the 
point 


One of Australia’s most 
eminent constitutional authori- 
ties. Professor Geoffrey Sawer, 
said of this charge to-day: “On 
the present record, any judge 
would have been obliged to 
direct the jury to return a 
verdict of not guilty, if only 


AN ADELAIDE businessman, 
Mr. Girasimos Karidis, one of 
the intermediaries hi the 
Government's SUSAbn. loan- 
raising efforts last year, told 
the Senate to-day that he 
believed the loan might still 
he concluded. But Hr. Karidis 
claimed to have no knowledge 
qf why the negotiations broke 
down last December or where 


because the activities of the 
Government never got beyond 
the stage of preparation to the 
stage when they could be said 
to have attempted the offence 
charged. I have a strong sus- 
picion that their (the Opposi- 
tion's) prosecutors hoped to un- 
cover more substantial grounds 
for their indictment If so, they 
failed.” This does, indeed, seem 
to be the crux of . the matter. 

-The Prime Minister, Mr. Whit- 
lam. has no intention of provid- 
ing the ammunition to keep the 
furore going, either through 
Parliament or the official inquiry 
persistently demanded by the 
Opposition (and favoured, inci- 
dentally. by a sizeable number 
of prominent Labour Party 


figures). According to the latest 
opinion polls, however, the 
Labour Party would be_ deci- 
mated if an election were held 
now. Perhaps even more signifi- 
cantly, the polls show a record 
low public approval for Mr. 
Whitlam of 34 per cent, and a 


CANBERRA, JuJy 22. 
file proposed funds were to 
come from. 

The first private citizen ever 
summoned to the bar of the 
Senate, Mr. Karidis was 
questioned for more than an 
hoar and a half. He described 
himself as “ the Adelaide con- 
nection ” in the loan-raising 
efforts between the Govern- 
ment and London trader- 
financier Mr. Tirath Khemiani. 


record high of 64 per cent for 
Mr.. Fraser — more than Mr. Whit- 
lam was able to command at the 
peak of his popularity. The 
Prime Minister’s image as 
Labour’s outstanding vote-getter 
has obviously suffered grievously. 

At the same time, ironically, 
Mr. Whitlam's personal position 
has never been stronger within 
the Labor Party. There is cur- 
rently no suggestion of a 
challenger for the leadership — 
especially since the Parliamen- 
tary Labor Party last week 
endorsed the dismissal of Dr. Jim 
Cairns from the Cabinet and 
replaced him as deputy leader 
and Deputy Prime Minister. 

The Whitiam way, as it is now 
shaping up, will be particularly 


unpalatable to Labor's Left-wing. 
As the budget-framing sessions of 
Cabinet began this week, it was 
dear that some $A3bn. would 
have to be pruned from 
Ministerial spending estimates 
just to keep the deficit down to 
the level of the year just ended, 
$A2.5bn. 

Government spokesmen have 
left no doubt that tbe main areas 
of stringency will have to be 
those parts of Labor's reform 
programme upon which it has 
placed most store — welfare, edu- 
cation and urban and regional 
development in particular. In 
general, they will be cut back 
to nil growth rates: in some 
cases growth will be negative. 
Already, activist groups like tbe 
education lobby are joining tbe 
Labor Left in bitter opposition 
to the proposals. 

However, Mr. Whitlam and his 
new Treasurer, Mr. Bill Hayden, 
appear to have a comfortable 
majority of the Cabinet in sup- 
port of their view that a *' re- 
sponsible” budget is Imperative 
for both economic health and 
any chance of Labor's survival. 

As signalled by his extensive 
Cabinet reshuffle last month. Mr. 
Whitlam is moving to a more 
orthodox, less active “manage- 
ment " style of Government more 
in line with apparent public ex- 
pectations. The budget on 
August 19 will spell out tbe 
extent of the change in style, 
though in some respects it will 
not be made obvious. In the 
wake of the loan-raising affair, 
for example, the Government 
has become more strident than 
ever in its declarations of eco- 


nomic nationalism, especially 
concerning tbe control of natural 
resources. 

Whether all this will be 
enough to give the Government 
any real chance of survival 
remains problematical. By 
using his superior numbers in 
the Senate, Mr. Fraser could 
force another general election in 
December or next May. by deny- 
ing funds to the Government. 
His predecessor. Mr. Bill 
Snedden. did this hist year and 

effectively ended his political 
career by losing. 

Mr. Fraser has taken the 
position since he became leader 
that while a Government can 
maintain its majority in the 
House of Representatives it 
should continue to govern, 
barring extraordinary and 
reprehensible circumstances. 

Many of bis followers are 
pressing strongly for an election 
at the first opportunity, Mr. 
Snedden among them. The 
national Country Party partners 
with the Liberals in the Opposi- 
tion, are even keener. The 
judgment, however, is entirely 
Mr. Fraser's and he may well 
hold to the view that there 
should not be another break with . 
convention like last year's (when 
the very circumstances of the j 
election almost certainly worked 
to Labour's advantage). 

Id any event, it is difficult to 
believe at present that the next 
election, whenever it is held 
(possibly as late as May, 1977), 
will not see Malcolm Fraser 
installed as Prime Minister of * 
Australia. 
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OAU discusses Angolan 
peacekeeping army plan 


THE ORGANISATION of African 
Unity (OAU) today discussed 
sending a peace-keeping army to 
Angola to restore peace there 
after months of bitter fighting 
between liberation movements in 
which thousands of persons have 
been reported killed. 

Zaire accused Portugal of 
being responsible for tbe 
"chaotic" situation in Angola 
because of its support for one of 
the guerrilla groups — the 
Marxist MPLA. 

Angola was one of the most 
controversial issues facing the 
annual meeting of the 46*021100 
OAU and immediately produced 
heated debate when delegates 
began discussion on the issue at 
the plush International Confer- 
ence Centre here. 

OAU secretary-general Wil- 
liam Eteki reported to the meet- 
ing that the conflict was so 
bitter between the groups — 
MPLA, FNLA and Unita— that 


KAMPALA, July 22 \ 

the guerillas were virtually prac- 
tising genocide. . He urged, the 
OAU to “ impose ** dts presence, 
in the territory’ which is sched- 
uled to gain independence from 
Portgual In November. 

One of the options the OAU 
considered to-day during its de- 
bate was sending a peacekeeping 
army — perhaps as many as 
10,000 men— to try to keep the 
peace. r Even rf tbe OAU 
approved such a move, however, 
conference sources said it was 
doubtful the liberal oin move- 
ments themselves would eHow 
the force into Angola. 

Zaire Foreign Affairs Commis- 
sioner Mandungu Bula Nyati at 
a news conference accused. Lis- 
bon of being responsible for The 
conflict because Lisbon con- 
tinued to supply the MPLA with | 
weapons, in contravention of a 
pact it signed with Zaire to halt ! 
all such weapons supplies to any 
group. Agencies j 


Bantustans deplore 
‘rehabilitation’ centres 


BY GRAHAM HATTON 

IN A head-on clash with 
Pretoria, several Bantustan 
leaders to-day denied all know- 
ledge of the Government’s pro- 
posed “ rehabilitation centres M 
and expressed their disapproval 
of them. Their denial came 
after the Deputy Minister of 
Bantu Administration, Mr. Punt 
Janson, bad claimed that the 
centres were -being established 
“witti the fall knowledge” of 
the homeland governments to 
“rehabilitate idlers and loafers, 
into a sense of responsibility.” 

The -regulations .provide for 
the detentron-withouMrial of 
Africans suspected', of having 
failed to comply with certain of 
the country’s influx regulations 

Bangladesh 
Minister goes 

By Oar Own Correspondent 
. DACCA, July 22. 
BANGLADESH PRESIDENT 
. Sheikh HujUbtir Rahman yester- 
day removed from office the 
Minister of State for Com- 
munication, Mr. Nurul Islam 
Manzoor, for “grave charged of 
corruption” against him. This 
is the first time Minister of State 
in Bangladesh has been sacked 
. by the President since Sheikh 
Mujtt> declared his all out 
.offensive “to wipe out corrup- 
tion" ■ 

Two ther Ministers removed 
from office since the present 
cabinet, was . formed in March 
’ 1973 were Mr. 'Tajoddin Ahmed, 
one-time Prime Minister of 
Bangladesh and Mr. Mizanur 
. Rahman Cbowdhmy, one of the 
leading ' organizers Of' now 
• defunct Aiwaaui League: In both 
eases no charges were- made 


JOHANNESBURG, July 22. 

(“ pass laws Detention— for 

three years— is for “ the purpose! 
of improving their physical,! 
mental and moral condition.” 

Chief Gatsha Buthelezi, head 
of tbe Zulu Bantustan com- 
mented: “The central govern- 
ment has not informed us. 1 view 
the centres with great alarm. Ij 
cannot see. why pass law offen- 
ders should be dumped on our 
lap.” 

Professor Hudson Ntsanwisi, 
chief minister of Gazankulu, 
said: “ I know nothing at all of 
these centres. To my knowledge, 
we have not been informed." He 
added "It is more than a re- 
habilitation centre. It sounds 
more like a prison." 

NZ immigrant 
curbs proposed 

By Dal Hayward 

■WELLINGTON, July 22. 

BRITONS wiU- find ft ? c ai * r 
to enter New Zealand if toe 
National Party becomes toe 
Government in the November 

election. Party “ n “ I 8 ra 5SS 
policy announced to-day wto 
slash immigration from xf.uw 
to 5,000 a year. • 

Shadow immigration spokes- 
man Mr. Peter Gordon admitted 
Britons will be hit hardest by 
the. proposals, along wim 
Polynesians. 

The National Party says New 
Zealand can no longer afford. 
hizh immigration levels. In the 
□ast two years new immigrants 
have cost the country JNZBSOm. 
for housing, health services ana 
social benefits. 



< Onceupon atime,glass was justglass. 

i It protected you from the rain, and 

'••j to some extent from the cold^bu could 
| see through it It was cheap. 

Itis time we shed our reticence about 
i what glass can do today. 

Back to nature. 

The glass developed by modem tech- 
nology (British technology, you’ll be 
glad to hear) no longer competes with 
the environment By reflecting it, 
sometimes with its own hue added, it 
can blend as near totally with its 
surroundings as is humanly possible 
"Vet the stunning appearance it can 
. give an exterior is almost trivial beside 
its effect on the interior environment 
The light glass can admit the light of 
the sunbut exdudeboth its distracting 
glare and the build-up of excessive heat 
It can reduce external noise to 
external peace. 

It can substantially reduce both 
heating and air conditioning require- 
ments. 

Its mirror effect can give the 
occupant his view from the inside but 
privacy from without 

And even the most expensive there is 
-a double glazed unit coated cm one 
surface with 24 ct gold-will more than 
justify its cost by the savings on hearing 
and coolingplant alone. 

Glass just isn’t glass anymore. 
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Portuguese poMcal crisis F “ c 4T“r f u- 

deepens as ministers quit 01 the cargo ship 


LISBON. July 32. 


BY ANTHONY ROBINSON, ROME CORRE5PONDB4T 


f 


THREE PORTUGUESE Minis- politica l _ parties of the fourth from the Party office, waa hoateu jug LIBERIAN registered cargo in indent, unseaworthy ships embarked on dangerous but engineer, Antonio Ltgo Santa- There is not space in chin 
ters have handed in their resig- coalition — Socialists, Popular unconscious and lay bleeding 3 hip Seagull of 9.000 tons sank whir* are often under-repaired highly insured vessels thanks to Marla Nor, according to Mrs. article to relate the fall story of 
nations and declined to take Democrats. Communists and until an ambulance was called, vrith all hands during a violent and over-insured. Mrs. Juna- the complaisance of a few' Junakovieh'* evidence. Nor did it difficulties attached to Hr* 
part in the Government now mDP-CDE.' Communist Party offices are storm off the southern coast of fcovich is campaigning for tighter Individuals working within some prevent the Seagull sailing on junakovich’s effort* to obtain 


part in the Government now mDP-CDE.' Communist Party offices are storm off the southern coast of fcovich is campaigning for tighter Individuals working within some prevent the Seagull sailing on j un akovieh’* effort* to obtain 

being formed, a spokesman for A f 0n nula for promoting usually manned round the clock, Sicily on February 17, 1974, on international and . national of the principal maritime inspec- her last voyage with a hole in the information. ' The ” asmnt* 


to-day. ' higher committee on the must cow fear for their personal pnates. r*o &ua message was aurenseiy a«eet toe intereaio ox buna eye 

The resignations indicated that Supreme Revolutionary Council safety. So far IB Communist sent and no search and rescue legitimate shipowners -and the condition, 

the country's military rulers, en- has now, reportedly, been arrived offices have been attacked, and operation organised until more major mantime re-insurance The flv 

^ j VI r_.. ■ , ... than a uindli gfts.' Aa Lmnit irmiini Kka T.lmnJ’s nf T Jin Ann 


on her cargo' of phosphates at writing Association (Bermuda). 


devouring to put together a new at. An ultimatum to Mm from only on one 
transitional Government, would the Council gives him until been arrests, 


LlUiaiLHHlAl UUVCIUlUCm, WVUIU O “U «*»«* hv„- L.m.rf. nn 

not get the non-partisan support Thursday to form a fifth Govern- soners being released some days JJf reaeb< ^ Augusta on 

(ka. nan ,aal.(nn TTlPTlt anri ’(hPTfi IS Uttlt fihsSCG Infpr Than, Ic mncMnanHT Tin " “omsry lo. 


they are seeking ment, and ‘there is little chance later. There is consequently no Feornary A °- it- r . . % i ah* « 1?°* "°*™gua. 

The most import,nt of *. ~ 'SMS LiSSiso^^f overwhelming majority of casualties are accounted for by BSSSS. 

Yesterday Dr. Mu*, Soares. the Ml are increasing daily. ■ °g‘ Sjjg * 51,1,811 nUmber ° f °P erat0 « -Sometimes Owning only 

whose chief task- was to dis- Socialist Party leader, saw ■Whether Dr. Mario Soares and caosized suddenly in an area of <w~, n tl * ' Dlflv without result. 

maDtle Portugal's colonial em- President Cost Gomes and made m s Socialist party now modify relatively shallow water where ^ wo or S* 113 -" RflCient Vessels. ; .-* ■„ a ' c i as5 k example of 

pire after the Army coup which it clear once again that I no .their viruleatly anti-Communist waves generated by a Force 9-10 __ - ■ ' the situation facing the 

toppled 50 years of right-wing Socialist will serve in cabinet line. in an effort to check the gale were “ refracted. ” from the , , / v . - . . . • . and families of cwwh lost 

dictatorship last year. under General Gons£vw. ground swell of violent action, &ea bottom to magnify their force » n d quarterly casualty returns stiff .code of ethical conduct But the number I hold empty. The shio&marv of fm™ 

■Hv-ri. tv* TVternal p 0P uJar Democrats were expect- remains to be seen. The reaction at a time wbeathe careo had gives an indication of the sire the cost* of keeping a vessel in report does not specify why r bat JJJJJ “fi^nKSS a 

Trlde Si D? Sj h! in S t0 he called to the Presidency t0 ^ Lo^d^usCommunS take- £ i Ukelihrod shift ed Butif of the problem. In 1972 (lags of harbour and the vertiginous in- Mrs. Junakovieh, who sailed with P"}*, {J 

22? T ™ D ,w- to give their news on participa- oveTo^tow nlwlndls rivil Tw- Sea^ weSSv 5 convenience accounted for 20 J9 crease in the cost of repairs is her husband on the last fatal Third World countries, and with. 

Silva Lopes, and the Minister tion ln a fifth Government ^S^SmiaSed fn thl dJSter S ^SSriJSt per cent of registered world such that many “pirate ship" journey but left the ship at access either to lawyers or 

£Li ®?±*L 111 f S£ Meanwhile the dancer of in- dSr^Srf TSnktal riSSrin. SrehJf to tonnage, with Liberia the owners, are more than ready to Crntone just prior to the disaster, other p^^ianalastistonw!. ft 


London, and was sent to its 
Gpnoa lawyers.- Messrs. MonUgifo 
All inquiries received firstly 
Silence, then a ping-pong aeries 
of reference hack to either the' 
lawyers or the insurance cons 
DKiy without result 
this is a classic example nt 
the situation facing the wives 


resolve Portugal's Government munist Farty offices near moon it is noped mat witn a change route norm or aicuy wi 
crisis binge to-day on President were attacked by angry mobs, of Prime Minister, and a conse- able at nrneb lower risk. 


world ' shipping ensure turning a blind eye to trade unions, the ftaJim Minis try informed her that Oceamis was 


SS,/' Fg™S ,C Mo™m™ , ‘ who “the StTSi "n'Kr SrZmnimTSZ year of all. Saga of convenience n«a to oiTef bribe, i, enhanced the Pres* theJOT- pTe^ied under the cintumtance, to 

whole and to the four major gauntlet of the crowd, and escape munlsm will be stopped. which only one member, the accounted for only 15.B per cent, by the fact that in many cases the owners oE the vessel, Mr. Harry inform the Bnrnh : Department 

„ French captain Bernard Battude, of world registered tonnage but vessels concerned, often ancient Levinson and Sir. Rena to Cal a- of Trade whose function it is to 

held a vaBd licence The ship n o le8S than 44-3 per cent, of Liberty Ships and other third fatti, have been in Genoa prison supervise Insurance affairs. 

-B- . n • # had no qualified engineer, navi- wori «I wsualties. and fourth band ships, fit only since April 10 under an arrest Clarification of- the inwranre 

Irnlv'ci | InnACinAYl PTrAflffrhrttin gating officer, or other officer Even that I* only part of the .„. scra ^ 1 b *7. e S!J, r *l u l r ™ warrant alleging culpable ship- aspect o* flags a E convenience 

1141 V O t/DPUMllUD Mi t/liCL 111 VllS aboard, and a crew made up story. The vast majority of this fS J5? 1 * “P d Multiple homicide, affairs is one Important aspect 

*/ Jrr V V 07 V M principally of young and reJa- tonnage is in fact accounted for !S c V 0 L w S?5 h J“ ”S? y i??!!r 1 S£ P 1 * L aod L a ^ subsequently 0 f this cue. But. the other lasues 

BY Anthony ROBINSON romv . to ta H pt S?^ *** b * of the Diulti- tfthfcSw'whiisaiS Mrs. Junakovieh on at stake are cterificotion and 

BY ANTHONY ROBINSON ROME, July 22. eluding 19 Africans. One of national oil companies and other CTWfc WQlcn sails behalf of the families of the crew ditter supervision Of. the mart- 


Italy’s Opposition strengthens 


BY ANTHONY ROBINSON HOME, July 22. 

WHILE ITALY’S . ruling ceeded with an impressive series Tuscany and Umbria. 

Christian Democrat Party, has of regional and local power- ... h j ph1v h 


o y. VA UQUVWI 1 VIA Luuiyauj^i auq uuici ----- SUpCi rw»|| UA LUC Mlart* 

the most expenenced sailors large ' shipping groups which “SrjLin,, snw .sfi e -. se of h» alSo blocked the insurance inspection agendas, ratiflra- 
on hoard was . the radio offleer. have turned to these flag, ..ImU ,, an Sample « hra P»m»t. Under Italian law the parttailarly by Llteria and 

rtf'll no nflincratlnn nffiiuir Frnno avnlneraelv (nr ficosl MiMina Oeafaull as tlil_ «*c unvo (.k.Mp. Mvar 3 mnvl rrnim sen- a -r ■ 


political opponents have gone regions. ciundT whiir'thT^ur Arties l£ nt ?j!!!5f h ^._ weat .j IaWn ^ if “ t „- h#t *£ th * n - t J ose ^ Alfred" Kolb of Zurich? and the 7 n fu SS (which has been ratified by UrSJ 

about consolidating- the gains Late for examnle of the Centre-Left formula have q*L S jSfiln j 1 ! '‘JJ®!*, Mrs ' norm8 J 1 y «gi>tored fleets. The societa Agena in Genoa, and her J^JJSJ^-vSIaSS fiv e njrtions— the U.S^ France, 

they made at Christian Democrat Co mmufl ists Socialists and one 34 seats The fact that the and fa j ■ soa ' oven f5« lmm « majonty of jj U u an( | engines insured at time Britain, the Netherlands, and 

expense in the country’s recent anxious ’ representative of Socialists' have opted for an £lScJou« h«S? Sf‘ nf of ,oss thr . 0U f F h the Lev ante In- ^merelv^th^ Senta o^the paliind - *>ut requires seven 
regional elections. the miflor parties agreed to alliance with the Communists obtain justice for their own loss operators sometime* owninc onlv ° f Geiloa * or a 1011114 Liherian-recistered Seagull Shio- siamatures to become operative). 

The Communist Party, the make Piedmont Italy* fifth rather than the Christian Demo- but above all to Sd the abuse 55? m faUm? ud Sd d m ASSny thef^wn no the adaptation of 

Socialist Party and even the “red” region to add on to crats and that one other vote. n r *S!! EJK “^*~JSL“3S2 la * d, T •!! national legislation (the Italian 


Sociatist Party and even the “red” region to add on to crats and that one other vote, of Bib amv»nienr » » Z ine 1351 oock ana — - national legislation (the Italian 

Sffi H ^™rL.-«u5s ffl#. 


Republicans and tbe Social the three 
Democrats methodically pro- regions o 


n nnumtriuB “ part " arA* ha« nofAf! fnr tho amp ■ . , ui inier- uiuubu oeuuiu diuuiguuus 19/0 ana me USI macmncry fill' P .VI 

If Mnvuf national freight rates has in- “maritime agents” and vey in April. 1971. Since then ever, both m»*n have a siwaifle legislation to -this 

of Emilia Romagna, av fawhich the OiristiS fj ease f the tempUtion to exploit anonymous holding companies in sporadic technical inspections account in the Priv.it Bank in of ^ r0,P , 1 ? f 

Democrats nort-electlon oaratvste tber fin an dal advantages. Switreriand. Liechtenstein, and had been carried out by the Zurich into which all payments ^tlme iWtt; and ftp 
ha? alreariv P affwtP? 1 it<; t0 now 3 wal1 of ?* ,ence othe r havens, have turned Genoa office of the French-based re card ine the vessels nomlnallv identity and responsIWMlles nf 

Sfe nomfS a p a ^ d i mlll 8uity has surrounded to the fiag of convenience as a maritime inspection agency, looked after by their Genoa ownere and clear obligations 

y ‘ the flags, and particularly the short-cut to fortune by employ- Bureau Veritas. These inspec- office were paid. Thesw include towards the .families of crew 

Another significant example activities of a minority of ship ing cut-;»rice. non-unionjsed, and tions and subsequent sea- an insurance nayment after the killed and injured at sea. If these 

is pe creation of an “ open ” ownens who have exploited the often untrained crews recruited worthiness certificates did not sinking off West Africa of an- fundamental reforms are pushed 

region in - Calabria, In Italy s loopholes afforded by flag of from tie depressed areas of prevent a boiler room explosion other of their four ships, the through the death of the 30-man 

deep south. The new regional convenience legislation to send southern Europe or the Third oo the Seagull at Dosla on Mav Sea trader. In 1972, without loss crew of Seagull will not have 

Junta is composed of Com- an estimated 35,000 sailors to aea Werldt Such crews are then 31, 1973, which killed the Spanish of life. been in vain, 

munlsts, Socialists, Social ^fmr • — ? — - - ~ - --- 


Cyprus ethnic leaders 
pessimistic about talks 


BY OUR OWN CORRESPONDENT NICOSIA, July 23. crats, Republicans and the ex- 1 

GREEK AND Turkish Cypriot his home, as called for by chrhrtian^ Dem DCTats^fn 

community leaders, Mr. Glafkns previous UN resolutions. tion 18 " Deniocrats m opposl ' 

derides and Mr. Rauf Denktash Mr. derides said the threat, uu “' 

respectively left separately for made on Sunday by the Turkish 

Vienna to-day for the third round side, to expel more Greek d rf £ u !, ‘f 

of talks on the Cyprus conflict Cypriots from the North, had iw 

hut both appeared pessimistic now receded, followtog bm meet- ^ ^. h _ ,ch 

Sffi thc prospMis for • Mtu '* saiTBrJiM^s -mt SS- g~rs 

Mr. Clendea. wfto fl.» ,U «mei agrin » SS.^nwIdV “thf *Chri.S5 

whicfl’open io Thursday 3 under Ankara, said he would be going ’corn unm tot 'party's 

the " personal auspieie,- of TIN flm to BnimU- to-night, for SStrihuttm. ^ 

Secretary-General Kurt Wald- talks with Common Market *v ., 

LaVw t.ii.j v«aai nffipj ale “on rviitiiann hetwppn Under these circumstances the 


Greek plot 
"had pledge 
of Royalist 
support’ 


EEC deal on Parliament budget Sex war 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT BRUSSELS, July 22 brewing 


BRUSSELS. July 22 


By Our Own Correspondent 
ATHENS, July 22, 


beim. failed to make any head- officials “on relations between au ^.jQ; wWrh kUS! * ‘ tjfS ROYALIST support was j treaty providing for a modest exports, 

ttw, rmnw CoTrommorit nf CvDnK and the EuroDean Com- Hurauuii which is otrui^ asKea nromised for 1 the conn nro- • nu>r*ai« in thn huHootnnr nnuun Tha i 


EEC FOREIGN Ministers to-day whole attitude in the negotiations raw material producers, and at 
wound up their last Council meet- as unsatisfactory, particularly the same time to consider 
ing before- the .Community’s tbe proy mans for future access-various ways of ironing out ex- 
summer holidays In a low key, to 'the community ’for' Algerian cessive " fluctuations in com- 
without taking any major new wine and EEC financial, aid* modify prices. 

n *st ™SV h « b ?£ n ange Jl d JT The aim is to proceed with 
Crete achievements of the days recent Community measures that hf»th \ n nnrallel a* a mean* 


By Hilary Barnes 

COPENHAGEN. Jnly 22. 
NOW ITS the men who are 
striking for. equal pay. About 
1.100 of them at the Carishrrg 
Brewery are on strike in sap- 
port of their claim for the same 
wage as their female 


way7 the Cyprus Government of Cypn« and the European Com- byTetoRaTi^ and obreAre?TatJ P™® 1 *” 1 ,or ‘ **»* ^p pro- iincrease in the budgetary powers " The Ministers agreed to try shJuldbJ priority ^ "bem C ®{ J n ea J^ wage rontracts con- 

Archbishop Makarios would make munity.” He said he had re- g Christian Democrat*' P^® d b * * of 21 Army ; of the European Parliament, and to coordinate the Community's B«ven pnemy. dnded this spring the womea 

another approach to tbe UN quested such talks some time iN *. , r-oundl meetine i* nor ,°® cers tiled by court the signing of a commerdal-co- position on raw materials at the The new treaty .on the powers increased their piece-rate 

General Assembly. ago. when and how S E i iJ n**™ hfre 00 char 5» eon- operation agreement with Sri special United Nations General f the European Parliament b ngreetog to a rat in 

He pointed out that one peer Mr. DenWaeh added th« in g„“g to b. de-thron£l hJt fo! .... Ayemblj .Mlon the begin- formal,,® l^~art ^reentent The me, 


after tbe Turkish invasion of tbe Vienna be would inform Dr. how much longer will the 
island, not a single Turkish Waldheim of hia plans to trans- Christian Democrats be able to 
soldier bad left and not a single fer all Turkish Cypriots from the bokst 12.3m. votes and maintain 
Cypriot refugee had returned to South to the Turkish region. its 30-year political hhgemony. 


prosecution witness claimed | Inside their council meeting sing of September. ?Sig. Mariano swing the ftrllament greater 
to-day. . the Ministers showed no Rumor, the Italian Foreign dy® 1 " EEC spending. In 

• Major Nicholas Tsangarakis apparent inclination to offer a Minister and CorficU. president, addition to -srttlng up the new 

tqld the court the pledge "was better deal to the three Maghreb will address the Assembly in the Court of Auditors, the treat? 

nude by retired Colonel countries (Algeria, Morocco and name of the Nine on the first the Parliament the right 

Michael Arnaoutls, the per- Tunisia), with whom the Com- day, and the aim is that the EEC to reject tne Community s budget 
sonal secretary of deposed munity is currently negotiating Foreign Ministers will meet In f* 1 lt * entirety, and marginally 

. a j t _ l A a. ■ xr L. .c . 1 TlFTti QCOI TnB Pn fl 1 Q Tnanf 'n DStf 1*1 


Helsinki: not a peace treaty 


refused to accept' a similar 
arrangement.. Thus the women 


top; mare loan tne men. 

And the men receive scant 
sympathy. Said shop 


King Constantine. In exchange, n *w trade and aid agreements Ln New York to co-ordinate their increases the Parliament’s say in stewardess Tove Pedersen: 
the witness said, the plottem the framework of the Nina’s fttltudes.on the second day of ^ e J ” We gave up Sme Of o?r Uork 


BY MALCOLM RUTHERFORD 


promised to hold a new 
referendum on the monarchy. 


overall” Mediterranean policy, the meeting. 


There is now little prospect of The joint approach will be headings. 


" dder Wmm butot 


staff we have to work harder 


. Major Tsanga raids was' one ** re *™® nt being reached with based on a working pa^t finally Denmark, ' which had eariier than the . men. Of couree we 


of the 39 Army officers origin- the three countrie s before 1 the adopted by the Ministers here reserved - its position.- to-day 

THE ALL but final documents of which has some non-European si ans were asked to allow greater ally arrested last February autixmn, at the earliest. this evening after a great deal signed the treaty alongside the 

the Conference on' Co-operation borders, this will apply only to human contacts between East .following the discoverv of the „ M - Jea , n ?* uva JP? argues, tbe of semantic haggling. The docu- other eight countries. The Danes 

and Security in Europe (CSCE), manoeuvres within 250 kms of a and West in return for some of alleged plot. He was released f renc b foreign minister, told meat expresses the Comumoity's bad sought assurances that Par* 

which will be signed by heads of border with Europe. . the principles in Basket 1 which during the investleatlonfor i° urn *Urts he regarded Algerian willingness to work towards new lianrept would . not reject the 

government in Helsinki next Basket 2 covers cb-dperatkin- accept existing European bor- jack 0 f evidence. demands as ‘ rathdr excessive, international schemes to stabilise overall budget without putting 

week, were released by the in the fields of economics, - ders, subject only to peaceful »«. *ald the iwm Ubdav ^ seri * views tile Comnmnitjns the export earnings of certain forward alternative proposals. 
Foreign Office yesterday and run science and technology and the change. th ^ t h ■■Smih 

tn c.ma *1/1 nnn umhIc The, ivill omrirnnmont Tf arihprnri tn if- Nnna nf ths nnn’iw«inn> marln . ippniaciieil Oy — - _ — — , • _ _ 


want a reward for this- . The 
men have. only themselves to 


to some 30,000 words. They will environment If adhered to, it None of the concessions made thrp _ #h _ 

be subject only to minor changes should provide benefits to tbe In Basket 3 are binding, but the mJt #»* «!!! 

of wording in the next few days. Western businessman in the Western view now is that tbe ? T ec .,'? e 


of wording in the next few days. Western businessman in the Western view now is that tbe 

Western Governments,, includ- form of greater and faster In- Russians are on trial agagi to 

ing the British, are at pains to formation about tbe workings of see the spirit of the sections on 
emphasise that the documents do the state-trading economies. For freer contacts into effect, 
not amount to a European peace example, it calls for mare am- There is a built-in lime limit 

treatv and have no legal force, mediate access to economic because Basket 4 provides for 

Essentially, they lay down a statistics, foreign trade law and a further conference, at official 


I _ 4auiLM4*U7 uc i<u Q iuuwu - HfV* i»v*n 1VWBIUB UV W 1JAIUOUI. "UmU - UUV ItiJCVl LUU Vk v* | . . - 

demands as “rather excessive." international schemes to stabilise overall budget without putting lYlSllSl FflW fWPl* 
Algeria views the Community’s the export earnings of certain forward alternative proposals. * v v * 1,1 

Cash sought for new N-project I r ^kWLTA, July 22. 


telecommunications organise- OVWWIII/ AVk fiVTT XN U1VIVVE MALTA. July 22. 

tion In Larissa to paralyse MALTA’S proposals to 

communications ln Central BY DAY© CURRY BRUSSELS. July 22. introduce civil marriage is 

Greece. . threatening to strain further 

He informed the Greek THE BRUSSELS Commission is creased expenditure on research to this project than some other the relations between Premier 
armed forces leadership and t0 a5k Scienc «. Ministers to work in tile Community’s own research ventures. It would not Dom MintofTa Government 


BRUSSELS. July 22. 


By Godfrey Grlma 

MALTA. July 22. 
MALTA'S proposals to 
Introduce civil marriage is 
threatening to strain further 


own research ventures, it would not I)°ni Mintoffs Government 


cod” of ' behaviour fo7 rehTtionl re^a“tio n r«d“ MM leveTTn' whldbVri reviw ^ asked to pretend to go J'Xl surprise observers if the German and the Catbolic Chureh. ' 

between the 35 participating charts of trading entities. There the implementation of the agree- along with the conspiracy. He - S^^K^bSS^nSSTSS S5? ^bv b ^ STThT* 6 ?. p «l nt H.? ut » VOL ' Bai ? S 

states— all European states is also a call for the wideirt pqs- raents. said retired Major-General I th . a . r ^ th } s ! s . P*e : sort of ftlng arta tern apt to-day- they were 

except Albania, but plus the U.S. sible harmonisation of standards Reuter reports from Helsinki: Demetrios Ioannides, whose JJJJL5 of four new { 1 e a rf , T^ tn KStaS d nr 2EK >sl Z 8 «r2? e totr ® -u «j l w ° 

and Canada. • and technical regulations. UN Secretary-General Kurt Wald- military regime collapsed in 26s m • intnro2 ? d th i ? e G ° 6 3 ? lnt v a S p i' 0 M Ch » mamage providing 


between the 35 participating charts of trading entities. There the im 
states — all European states is also a call for the widest pps- raents. 


.retired Major-General 


The documents fall into four Basket 3 concerns co-opera- helm will address the brief gala the face of the Cyprus crisis 
main parts or Baskets. Basket tion in tbe humanitarian field opening of the ''summit” the last July, was the leader of the 
1 lavs down ten principles and, as such, is of the most Finnish Foreign Ministry an- plot' 

guiding mutual relatlons and also direct Interest to the general nounced. The ultimate abn. Major 

includes a section on confidence- public. It Includes, among other TTie formal opening will be TsaugaraMs said, was' to; grant 

building measures— -the only -things, provisions for improving chaired by Finnish .President amnesty to Uie^ leaders of the 

part of the measures to deal working conditions for journa- Urbo .Kekkonen, ,and British Junta (who go on 'trial next 
directly with' military- security, lists and far facilitating Prime Minister Harold Wilson Monday. - on high treason 
This calls for 21 days’ advance marriage between aifferenf will deliver the first speech of charge*), fo outlaw the Greek' 
notice, on a voluntary basis, of. nationalities, ' tbe plenary sessions, follnwed by Communist Party (legalised 

military manoeuvres involving' Most Western countries re- Greece and Iceland. First-day by Premier Constantine.' Kara. 

25,000 men or more In Europe- garde’d this basket aii the teat speeches are limited ,to 20 - mtnlis after being out Ih the 

In the case of the Soviet Union, of Soviet Intentions. The Rus- minutes. ^-cold tot 27 years). -- 


nguuay. on nign treason rc^r' : *■—> k*»>j»vw uu.Eiibu »jr uic *“= ui«*tuinu. a 

charges). To outlaw the Greek' Si Zl« ^ “ 55 .fSK 'SMSES5L ‘“L u ^ e _“- 5n ?' 


Basket 3 concerns compere- helm will address the brief gala the face of the Cypnis crisis ,J5 e ^ 5 us lS n to energy whichso far bad failed that it was ascertained that a 
tion in the humanitarian field opening of the "summit” the last July, was the leader of the 2“' * ,2JS a, S£ KSS “fi the to move forward could . not he 

and, as such, is of the most Finnish Foreign Ministry an- Plot' “c ey — °“ 1 ?, be ^ ort ™ mmR - ^ . Tbe ' s,te for the installation annulled and that, married 

direct interest to the ggneS nouS«d. g * The ultimate abn. Major .« S “ pe £ aal It ^ “?* been sheeted, although couples could. not re^nArry, 

public. It includes, among other The formal opening will be TsangaraWs said, was to; grant SSL^^SSEt tUS U S* 8 ” ® TltaIn ;(“*«■_ Oxford). However,, it . Is on . .the 

• — - - - t “ e - J oval European. Torus offers the possibility. In the long France. Germany and Italy have grounds of annulment that tbe 

niw 7. . t term, of an independent source been put forward. controversy -rages. -- Tbe draft 

.. J h Sj*?®™ , ?® 1 o n t0 W °* IfP^Sp Krtthlii.the Community. Other projects unveiled by the The Cams movement a 


Bmnnu 7 . — r— - «* muui iuwiu, uuiu cuviiumHauim . siubidoh -umi s - njvorcc 

15!?“®** *fl«?5u 5S i° , i ar and the USSR- protection work and 3.9m. units obtaiuod abroad would be 

! «.“?*■ *«_ However. ^ -while Bonn' la for a programme on reference recognised in Maltt^ tf the 
non whose proposals for in- believed to be more sympathetic materials and methods. . draft Bill became : IaW. ■ . 


these securities- have been placed privately. 

This announcement appears as a matter of record only- 


Spain faces continuing Norwegian industry more 


, Dfls 70,000,000 


stagnation, says OECD pessimistic than in sp ring 


PARIS, July 22- 


»r fay gjestbr 


OSLO, July 22. 


REPUBLIC OF AUSTRIA 


8 Va Vo bearer notes 1975 due 1982 


Amst^dam-Rotterdani Bank N.V. 
Algemene Bank Nederland N.V. 
Bank Mees & Hope NY ' 

Pierson, Heldring & Pierson N.V. 


Creditanstalt-Bankretein S. G. Warburg & Co. Ltd... 


July, 1975 


SPAIN is -headed for a con- 
tinuing decline izr activity thia 
year, although the growth of 
Inflation will tend to decelerate, 
according to- the OECD's annual 
report on the Spanish economy. 

The report, which was released 
to-day, says that It remains to be 
seen whether any recovery of. 
economic growth will be seen 
before the end of the year, 
mainly due to the official policy 
of giving priority to combating 
inflation rather than sustaining 
growth. 

It notes that Spanish Govern- 
ment forecasts predict a rate of 
growth of GNP In 'volume terms 
of about Z8 per cent in' 1975 
compared to tbe 5 per cent 
experienced last year, while it 
adds that the decrease in GNP 
growth should be even greater 
with regard to domestic demand. 


with the rate of Increase 
dropping to about 1.8 per cent 
this year compared to fi-5 per 
cent in 1979. 


On the prices front, the OECD 
predicts a slowing in the very 
rapid rate of increase recorded 
during last year due *to higher 
energy and. raw materials costs. 
Dampening effects migbt Include 
a decline in tbe rate of raw 
material price increases and the 
weakness of domestic demand. 

It notea that Spanish official 
forecasts place the increase in 
consumer prices at 12 per cent 
this year compared with 18 per 
cent in 1974. But It warns that 
“ escalation factors “ will persist, 
particularly the 26 per cent 1 
average' annual increase In earn- 
ings in 1974. “which la bound to 
be reflected in prices at the pro- 
duction leveL" 

AP-DJ 


NORWEGIAN Industrialists are 
more pessimistic about their 
companies* outlook than they 
were in the spring, according to 
the latest quarterly survey of 
economic trends produced by the 
Central Bureau of Statistics. 

At end-Juae only 10 per cent 
of the 600 companies questioned 
believed that their general out- 
look was better than three 
months previously. Forty-eight 
per cent, said prospects were un- 
changed, and '42 per cent, said 
they had deteriorated. Three 


next three ffiofith*. A' minority 
of the- companies coverett-hy the 
survey expect a further-decrease 
in .orders, particularly on tbe 


export side. - Most ^eofnpenles 
expect stable or. failing prices. 

* June unemployment in Nor- 
way, at 11,900, was. the highest 
for this month Sincff' the -war. 
Even so. only .OA jjbr Veertf. of 
the labour force was dot of work- 

• The Norwegian Government 
has advised a major: -sp)«l tin £ 
company to borrow ittioney 
abroad . so it c*ir7.Jipzsict ,s i con- 


months previously the corre- 
sponding figures were 14, 4S and 
38 per ‘cent 

According to' the bureau. .the 
economic downturn during tbe 
second quarter has been greater 
than expected at the end of 
March, while the recession is 
expected to deepen during the 


tipuetj long-term production for 
stock, until ■ demand: -pick# op 
again. Elkem-Splgetsfitai^ the 
metals; manufactirriOff »P«i' 
nearing , 'group, Bald it - Vfould 
-follow the Government's r advice 
and was now seeking a foreign 
loan. It would continue produc- 
ing for stock as long a* thlB was- 
economically justifiable. 
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Very few would disagree that the XJ series of 
Jaguars have always been extreihely desirable cars. 

Arid it’s not difficult to understand why. 

'• No other car before the XJ’s introduction — 

. or since -has managed to offer a comparable 
. combination of luxury, safety 5 performance and 
en^rieering, . Y ; £-' 

, . < Certainly not all in one car. And certainly 

not at the Jaguar’s price, 
v Which is why a Jaguar’s values still hold 
: good: Even in today’s difficult times. 

While others make compromises, 
we continue to make Jaguars. 

You will be heartened to know that the only 
changes that Jaguar have made recently are 

even more 


- attractive. ... 

. We Shave recently introduced a new 3.41 
version of file XJ, in which our development . 

drivers averaged 1 8-23 rripg. (An extremely . 
competitive figure for.aiiy.car in the -3-litie class). 
.... . Alsoiiri the interests of efficiency, ave have 
recentlykdded the option of fuel injection to tile 
5.3 litre V: 1 2 Coupe. 

’ nt.s,vve 


/, withprit ti^promise. Widioutshbri rcuts^ ; , 

'■W- We stifihench-test each and every Jaguar '/ 

. \ engine before it is installed^ the par. 

' We still. test-drive each jaguar ; .. . " 

„ . ; (O.ncetodiscover:if.^in$imenisare needed. 

The. second timeto make surethCyhave been . ; 

' carried out.) \ . ; | . 

, We still paint each car severi;tiineS; vrith the 

' ,. final -<^t being 

. road-test. ■ : • 


iri the front suspension for your safety. 

We still give you, as standard equipment — 
water-dispersant tyres; a heated rear window; 
power-assisted rack-and-pinion steering; a 
laminated windshield; inertia reel seat belts; and 
in- built radio speakers, etc., etc., etc. 

And instead of just a jack and a prayer, we 
still give you a comprehensive tool kit, complete 
to even a tyre gauge. 

We continue to do all of this because if we 
didn’t, the cars we build would no longer be 
Jaguars. 

To you. Or to us. 

And it would be hard to say who would be 
more disappointed. 

Even the most detailed listing . 

tells you less than you should know. 

Not even the most comprehensive listing of 
all the XJ’s features can tell you what it is like to 
. actually own and drive a Jaguar. 

Of what it will do for your prestige, your 
sanity, your soul. 

Of how itdelivers you to your destination 
unruffled and untired. 

Of how it protects you from the noise and 
chaos which abounds on the roads today. 

The only way to discover this is to experience 
it. Because even the shortest of test-drives comes 
as a remarkable surprise to those imfamiliar with 

the Jaguar’s qualities of safety, silence and swiftness. 

• ■ ■ 

It isn’t only the economy 
that.may be in need of an uplift. 

l ' Y)u won’t need to be told that, recently there 
have been any number of pressures on businesses 
aiyTbusinessmen. And any number of arguments 
why you should hold tight a little. Perhaps even 
retreat a little. • 

■ The trouble with retreat and compromise is 
that it can be bad for morale. , 

l What you may well .need right now is quite the 
reverse: a boost for your personal confidence, a 
r^tftinH^r pf your original aims. 

vhar better tonic than a ne\v Jaguar? 
all, if you’re not working for the better 
what areyou working for? 


XJ34 saloon £4,998.24, XJ4.2 saloon £5,398.38, XJ4.2 coupe £ 5 , 777 - 46 . XJ 12L saloon (carburettor model, automatic) £6,337.89, XJs-3 coupe (fud injection model, automatic) £7,280.51. Prices include VAT and cartas. 
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Car manufacturers have axed ;^ or cycle 



BATTLE JOINED OVER.GROSSMAN DIARIES 


33,000 U.K. jobs in past year SjvJ*. for Cabinet secrets 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


By Pater Cartwright, Midlands FINANCIAL TIMES REPORTER 
Correspondent • ■ 

WHETHER the Government will THE LEGAL tussle to prevent as they are into the fabric of the public service and ttair fit- 
be willing; to make a further publication of the late Richard that democracy, should have the aeas for positions of 


THE LEADING British motor employment down from 211,000 Chrysler, hardest-pressed of .Dagenham, where the number ‘be willing to make a further publication of the late Richard that democracy, should have the ness for 
■-manufacturers have cut their a year ago to 185,000 today. Of the British manufacturers, has leaving voluntarily — and thus massive investment In the motor- crossman's diaries opened In the power and duty to achieve that responsibility. 

umrlrtAane* h«v — — *30 PAA *. iL. A fllUl b««ra IaA> IIia mvf T+« nn E/m a. mmliMaa I. indlirfra •> it iv kainiv I T Atiflnn nantarflnv* waimnfnTiflHriH flnfl. RfltHn? All fhPM 


..workforces by some 33,000 in the these, about 0.000 have left the enj Its workforce from 29.500 to not qualifying for redundancy I cycle industry, as it is being High Court, London, yesterday, reconciliation and, having AH these matters, said Mr. 

U.K. over the last year. overseas companies and 20.000 25,500. Its Scottish plant at Lin- pay — during the long door I Pressed to do by management jj r , gam Silkin, the Attorney achieved it, to enforce It." Silkin. were * material part of 

• The reduction, about 9 per the British operations. wood, where the Imp and Hunter hangers dispute was about 2,000. , and bombs, should become General, said that the most .The defendants’ case, how- the book ana the diaries, 

cent, overall, is rather less than The volume car factories, range are produced, has borne Earlier a white pollar •’clearer after a meeting Mr. Eric important principle in the cast ever, appeared to be that. The questions that arose from 

’most motor Industry economists which have been -widely reported the largest loss— down by 1.560 redundancy programme, designed j Varley, Industry Secretary, has wa S the need to reconcile the except in matters. Involving them were; how wide were those 

' reckon to be necessary in the to he overstaffed by some 30,000 workers since a year ago. Ryton, to get rid of 1,750 staff, reached called for to-morrow of all sides ^ght of the public to be informed national security, the courts classes which were entitled 

present depressed state of the men, have between them lost where the Avenger is made, has about 1,300. of the industry. and the need to protect con- were powerless to provide even to protection and how long should 

industry. about 15.000 workers. ' These lost 1,080 men. British Leyland. now being re- One of the primary purposes Sciential Cabinet discussions on the minimum degree of protec- the protection last? 

. Nevertheless, the figures indi- have come almost equally from At Vauxhal! the rundown organised on the lines suggested! of the meeting will be to discuss high matters of State. tion from disclosure which the .Mr. Crossman had described 

■ cate a significant acceleration in the two Austin Morris complexes since Last year totals almost 5.000, in the Ryder Report is still losing the report of the consultants CM(g> wbieh is expected to courts might hold to be in the himself in the introduction to fats 

me rundown of the workforce based at Birmingham and bringing its workforce down from staff — it was announced jester- advising the Department of j ast at least three more days, is public interest, first volume as " a lifelong politt. 

in the lasts* months, with about Cowley. 34,000 to 29.000. The company is day that abont 500- white collar Industry which reached Mr. ^ by Lord wtdgery, _ eil scientist, 11 said Mr. Silkin. 

ZO.OOQ jobs coming under the - trying to cut its staff and indirect workers would lose their jobs in Variey’s desk- yesterday. the Lord Chief Justice and raises nnfl h/ir*AC* As Mrs. Crossman, in her sworn 

axe itt that period, as the UflVFOOd workforce by another 2.500 under the- parts and service The report sets our the chief .^0^^ issues about Cabinet *“" oacn ana “Ora*? statement had raid. Mr. Croswuin 


.economic crisis has forced manu- 
facturers into a series of volun- 


irying to cut its staff and indirect workers would lose their jobs in Varies* desk- yesterday J [he a, tef j U5t Jce, arid raises «Coacfl and HorS£5 T 

workforce by another 2.500 under the- parts and service The report sets our the chief issues about Cabinet “ uraK> 

a voluntary redundancy scheme. organisation. - I alternatives Open to Mr. vpfley | a* aihvaar ruin for Mr. Silkin raid the Cafi 


Another 3,000 or so have come Ford, generally regarded as the with anxieties over unemploy- and assesses 


tary redundancy and non- from Rover /Triumph operations most tightly run of the British ment building tip in thekDdiands, Uory closures, investment, ex- public 8 “““* censorship ~or veto over what Constitution and, with that in 

.replacement schemes. - and the rest from a number of motor firms, has lost about 4,000 where the motor and engineering ! aorts and on the general opera- The Attomev General is seek- Ministers wrote, hut normally mind, had begun in 195Q to write 

hi™«H sh L 1 y,and ' _ by t f ,e 'options. More than half the workers since ^January. The com- industries. have enjoyed years ofjtiwn of the industry. Ide orders in two actions He he reached agreement with them a political diary, 

niggest employer, has had the reduction has been produced by pany has been engaged on a big good employment, further : The meeting Is expected to “ “ nubUostion nf the on whet could be -published. According to Mrs, Crewman, 

biggest reducuon. In its world- natural wastage rather than -productivity drive, but most of redundancies will become in-! consider these points, and the CrflS «nan’ diaries in book-form. Mr Grossman’s decision to her husband had to her be 

wide activities it has brought enforced redundancy. the reduction has come at creasingly difficult to achieve, (outcome w*!i h“lp determine thp ~ ■ “Diaries ofa reveal what he described as the would publish his diaries and fill 

— ' ft^rommoSw Cabinet Minister," and to stop “secret /gee of British politics." & CTP people s .knowtedgB of 

m _ ' Vfl Z+HL. of th)f (TiduTtrv oroC extracts from the diaries or the though, was deliberately inten- &*»«• u,m m 

Greenmg accepts Johnson . • Redundancy feSsna* 

wamino hv i in the fir?t 20 months aftrr hPine are two publishers, Jonathan ilr. Grossmans ment, how he organises his meet- 

J TT?* il TTfc 1 XM* W AV IliXlU Oy Uet up bv the Government to Cape and Uamish Hamilton, and ots to drive * coach and horses . h meetioU are 

arlfl hirrh KlTlWYI fYtffYV* 1Tr , ? J !m«u* the industry. has been the late Mr. Cnasman’s literary through i the existing pnetra ^Lnised for him, what SfdoS 

UA DIUttU UliCl ' £1 1 1T1 cl A VC demanding a ft' r*her Gov»rnment executors — his widow, Mrs. Anne by Ignoring them lather than by wjth his day, bov his day is 

jy N-lIXltSJ.V 7 S injection of £4flm. to £60ra. as Crossman, Mr. Michael Foot, seeking to use his powerful in- d j v j ded up , how mnch time he 

BY RHYS DAVID - • - J «»• P rice of ? * " a,n ' ? ’ S P ends ta hls oflflc * how nUCh 

at Kll|*V tion to cTinllenae the Japanese. Graham Greene. said the Attorney General. in Cabinet,” he told her. 


Greening accepts Johnson 
and Firth Brown offer 


BY RHYS DAVID 


and Flr, k Brown, the related activities and has logic behind the bid which would VPI. JL9UJL J c* i i |„. Tlie second actia 

. Sheffield-based steel products assumed a key role in the mean joining a company with sale? plunge Times Newspapers, 

concern which has been trying rationalisation which has been high borrowings and consider- By l*m* Barling Jt haS made it c ] ear t h a t! Mr. Silkin, lea din 

to win control of N. Greening, taking place in the independent able exposure to the steel WALMSLEYS or Bury, the U K.’s because of the plunge in US.; four Government l 

J ilre P roaucei 2 in Wairington, steel sector. industry's cycles. biggest paper-making equipment [sales, it has only been restrained j Hi at what was at 

I 3f t thre * months, has The purchase of Greening. JFB received acceptances f er manufacturer, said yesterday that I hv the Industry Secretary from whether the cour 

rviJilf- ■ n a Breement of the which last year had a turnover about 14 per cent, of the would be “heavy redun-> dedaring a three-day working power tr. give proti 

' * rd f0r lts atest of £i0m - fi| s 'mo panern Ordinary share capital, roughly dandea " because of the falling: week and possible redundancies they held that pn 

thp Spur n jh. j S ivin 8 JFB— already important equivalent to the group's pre- demand for Its products, mainly -at its two factories at Wolver- .required. 

rexterriav in wire thro “S h Johnson and bid stake in Greening. from buyers abroad. hampton and Birmingham which . . 

OrtSS riMiS 3 r21?f L°L W ' re The terms of the new offer in .The company, which exports j employ about 3.000 Short ume Citizen S Tight 


Walmsleys 
of Bury 


By Lome Barling 


WALMSLE\’S or Bury, the U K.’s because of the plunge in TJS. [four Government lawyers, said retrain them from publishing historians 1 while it w«s - still 
biggest paper-making equipment! sales, it has only been restrained j that what was at issne was Part* p. f - th ? relevant and insttuetlre. - ; 


n . - The second action Is against Mr. SUkin said two ordera Attorney General raid- 

Sale? plunge Times Newspapers. were sought against Times „ Ho ^ the material .to be 

It has made it clear that I Mr. Silkin, leading a team of Newsp apers: an ln J unc *‘?“ h 5^° available to contemporary 




nr communications oi 
Falling within three 


torical interest ot until those 

Classes, _. Mn n. pafiimul Ifl am nn InriDD, 


32p yesterday and JFB shares ^l a ^ tIreen,ng - a resulL it wa.s conridering major ^iso wuea tor a iu^mer cUent and profMsional 

up Ip at 42p. w nV in™.- The JFB convertible prefer- rationahration at Bury. Lancs.. i a n r l e t L P nSa uLtlon o t thf adviser, the identities of the fZreat work 

The agreement, which comes "L bl , of „L b,,! increase in ence shares will carry a dividend ^cre 500 workers were em- S?i}S3f nl the MerirteS victims of blackmail and not the Vjrre31 worK 


large investment of public funds wtween cuent and professional elans, including • many fnnner 

and the nationalisation of the “rTi scr - 'dentities of The Great work ministers. have published 

industry, including the Meriden Scrims of blackmail and not the , memoirs and. apart from assisting 

Motor Cycle Cooperative. This confidential discussions on high The three classes were. 1— history lo know what went nn. 


*.r .v * orofits this vear 7 ,, J V- n lnvmi — industry, including tne Mermen w _ , .. , memoirs aim. apart rrom assisting 

• a ftPr rhe announcement that the p „ “ L , *. -- of 1105 P er rent, net (17 per P l0 y«*. I Motor rvele Cooneratlve This confidential dlsoissions on high The three classes were: 1— hiatorv to know what went nn 

EEC Commission would not raise Profits lastyear at £919.000 cen t. gross) and will be con- “Following the disclosure of i wa«: established inFebruaiY with matters of State around the detailed discussion* in Cabinet or Jl well-known that thev mav 

anv objection to the acquisition. y e ^u 0 . n,y J 1 :®™ J!E, 0 , B ,he . fl * u r e vertiblc on December 31 in the an estimated loss of: £1.5m. for * Government loan of nearly Cahinrt table between Minister Cabinet committee, records of i source of aubataritlal ffnan- 
a’vo means that another part of and fSOO. 000 less than in years 1977-R5 at a rate of 220 the current year, the manage- a Government loan ot neanj ^ M . n - ster Qr Minister and thQse d i 9£ . uss |ons, and papers dalprofit? said MrSilkin 

'.TFR'^ strateev for development and l9il, but this year JFB Ordinary sbares for every moni have opened discussions | Thp CSEU fears that if NVT adviser? . provided for or arising out of r 

ha-s fallen into place. insults to March 31, published I0Q JFB convertible preference with employees and union repre-1 coiianses it will throw 3000 “ In rnmiuR the matter in that those discussion*; 2— detailed t 

The group, which was put »n June, "bowed a r3 6 per cent, shares, giving a conversion price sentatives regarding the continu-- pmnlovees out of work and way I do not in anv sense seek discussions or communications RamPr OTAm- 

Tn«r*»ther through a merger in JUt«P to £1.62m., making it pos- or 45.45p per JF'B Ordinary share ing depressed state of*the paper i another^ 7 000 at component sup- to belittlp the importance of the between Ministers, and between UftUIWI ^bw-saa 

107a between Johnson and stole Tor the company to increase compared wilh the current mar- machinery market and the neces-l 0 \i ers most of them in the Mid- citizen's right to he informed, or Ministers and advisers, concern- - v 1 A«y 
Neohew a Manch«ter-ha^d >ts dividend and reject the JFB ket price of 42p. sity lo reduce the high level of! lands ‘and already hard hit by the the important of the right of Ing the development or formula- rfllSCU lUVO 

: wire Drodurer. and Thns. Firth offer as totally inadequate and The earlier bid last month was operatiog costs." ! ca r recession thoie whn seek to inform him to tion of policies and their execu- 

anrf .Tohn Brown the SbelR^d unacceptable." three JFB shares for every five # M a 100 h wryrbprfi . Future emplovmem in the do so frankly and fearlessly— as tion; 3— detailed .discussions and LONDON ratepayers will he 

steel concern, has been .building The Greening Board claimed Greemng Ordinary shares and • JlSed J! B?n n? ■ industrv WiU be 6ne of the chief frankly and fearlessly as those commumcanons between Mini- cushioned against a rise in the 

up -stakes iri companies with that there was no industrial valued Greening at £6.8m. - JgJKS® KrtSfra points ’for coSideration at to- sitting around the Cabinet table sters and their advisers, and cost of the Thames barrier by a 


steel concern, has been building The Greening Board claimed Greening Ordinary shares and 
up stakes in companies with that there was no industrial valued Greening at £6.8m. - 


a N sixSSS^i ^reow^meeti^"’^^ vdll be shouid make Ve great'decWoiw between persons responsible for Ifl ' wJ-.JnwMJ ' *■ 

m ii ,vT vol . u " iary attended bv Mr Denis Poore of State the appointment and transfer of ment grant. It was disclosed 

duLS. Tf.^fwiM S L^!ch a inn,n of SVT? >nd .lk^ “Th,M»re right. ; .ml dutiei lY'HS'SL.i?-. iK... 


Moves to 
oust MP 
deplored 
by union 


Heath to start the FT 
Australia clipper race 


^TiZX&'nSTXiH or tjmjlon Cmncir, fiiblle ..en.cc. 

in ShptembeT the representatives, of the CSEU. reconcile, and the courts, woven transfer ot senior members of committee. 

. “ \ . * O u Lilt I - •. ma n nAMArtt nnrl Viv — - - ■ — ■ - - — 


workeri losing an average £5 a KfiMw management and by 


UCpiUlCU BYLORNEB^Q,. , 

L-r 11A1AA MR. EDWARD HEATri, the for- 

UV UI11 U II roer Conservative leader, is to 

w start the Financial Times Clipper 

...THE ELECTRICAL and Plumb- Race to Australia in which ocean 
- ing Trades Union yesterday dis- racing yachts will attempt to 
soclated itself from moves by one better the 6 Way 'record to 
> of its members, Newham coun- Sydney established 1Q6 years ago. 

• « illor J° h f Wilson, to oust Mr. The race —it starts on August 
...-Reg Prentice as Labour MP for 31—^11 be preceded by the Port • 
.Newham ^ of London Clipper Regatta on 

After statements attributed to the Thames from August 23 to 
vMr. Wilson which implied that August 30 during which 75 ships, 
;he had EPTU backing -for his including six large square rig- 
' role in the Prentice row, Mr. gers, will visit the Port qf 
' Frank ChBPple, the EPTU gen- London. They will be manned by _ 
eral secretary, said that Mr. 1,400 trainees and 450 officers 
-Wilson did not speak for the and instructors from 14 couh- 
' union. "We do not wish to tries. 1 


June betting 
tax rises by 
about 25% 


NVT shop stewards. 

Mr. Varley is likely to be 
forcibly reminded that Birming- 
ham workers at the Small Heath 1 
factory only agreed to Meriden 
going ahead on the promise that 
NVT jobs would not be jeopar- 
dised. 


CEGB plans power plant 
closures as demand drops 


Meriden success 


1Y JOHN WYLES. LABOUR REPORTER 


’ By Michael Thqmpson-Noef 


I i so \ a 1>rv Tj” looks tike a * d Government's drop in demand for electricity, already announced, any continu- 

ablv^dose *to* I Stfiaiwfn '^hMff n^ Srm'Srlnn^ energy conservation campaign the CEGB revealed that the first ing shrinkage In the demand for 

1 niLiSL ?k! has forced the Central Electricity phase of its closure programme electricity is bound to affect 


ll ?* unpalatable Yact is A gjQ drop j rt demand for were being hold with the unions While this is hot expected to 
that Mp^oen— wnose ouijut is € ] ec tncity caused by increased on the implications of the sharp affect investment programmes 


rthfteS 500 GeneratlogBoardto drawup SK I i - St' 'SnUT ot 

P lans fo r early closure of a power stations' put on “cold new capacity during the early 


minMnJr. plans for the early closure of a power stations' put on “cold new capacity during the early 

maSrt^tawJS?.* !2rit? SUSS* offi Stbstantlal number of power stand-by duty " for this summer. 1980s. 

1 WW wirh P 4nn *^° stations in England and Wales. "Some of these -will not be — — — ■ 

disdosed yeeterday. .. ma^es wift 400 workere The CEGB'a- outline proposals required to operfte again." a .w 

Betting tax paid by off-conrse _ ti V\ v T’ ' t6 J , ° a , J ^ ttre being scrutinised carefully spokesman said yesterday. 1 vOnfl 
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Olsen switch 


£494,000 FRED OLSEN 


CEGB's forecasting was accurate. Kri dua i stations - 
While they are rtiU waiting to accelerate the 

for a aetaUed of the power power station closure programme ■ 
stations which will come under gtems from a steep downward 
has the axe. union leaders have been revision in the estimated demand 


" and a member of the 


: Lahour Party management com- which has entries from France, 
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By Michael Donne, 
Aarocpace Correspondent 
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Record Results 


BSC heads for ‘unprecedented loss 


Extracts from the circulated statement of the Chairman, Mr, 
Gordon Billan: 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


As forecast in my Interim statement record results were, 
achieved In 1974. Pre-tax profit of the Group is £246,243 compared 
with £170,706 in 1973. 

The Group net profit after taxation and after paypi.ent. of 
the interim dividend of £11,055 leaves £106,422' available for 
appropriation. 

A final dividend of 221 p per’ share is recommended, which, 
together with the related tax credit, amounts to 3.4p per share 
(1973— 2.l69p per share) making 4.5p per share (1973— 4.l22p per 
share). 


Corpora- before interest on long-term in- tion of the Government's review The corporation also took before attributing losses rf ___ 
roS 1 ? 61 debte dness, taxation and certain of the steel closure plans. _ action in those areas where minority shareholders) on a ao Jc 
^ v«r-' on' f^raordinary it fetus) the result The corporation accepted fully closures were in prospect or had turnover of £94m. The toss in 

forerasts' “an ' M 1 3Fe *r represented, a rate of the Government's right to insti- taken place to implement, fully the previous financial year whs JfJJL 

to re casts .an- unprecedented return nf R n n,, . rn, tu- - i__i J j t limited airframe 


to be strong, with, "asking 
mm prices " remaining bigh. 

Avmark. the . Miami-based 
world-wide aviation marketing 
service, reports In its latest sur- 
vey of the second-hand market 
that prices can be particularly 
high for aircraft still having ex- 
tensive “ airframe lives," and 
where special financing arrange- 
4 ' meats can be made by the ven- 
dors. 

On the other hand, prices tend 
to be low for aircraft with 
11 limited airframe or engine lives. 


fnMKiEte “on J U wtvuuuvuh ugHi HI IIIOH- I4A<HI UldVB LU lUltitCUIEUl-.iuiij me uuuiuii jrcai ««a 1 .. ...I.. II 

I loss v 8 !? the" SmifiTSiS return _qf 8.9 per cent. tute the closure review and its policy' to redeploy displaced £4.0m. Last year's result was SSSIJSSil 

\ Turnover eSanded steel production by the Ministers have acknowledged employees and to encourage a qd mainly due to the losses incurred 

I i_urno ver expanoea from comantioif Im vnr uanr dmm n„hu„i„ ,v, k» hoi, ^Mivh-v c»v are. necessary or where large 


£1 775bn to £2js5bn_ last Sm? corporation: iast year went down publicly the corporation’s help introduce alternative employ- by RDL (North Sea). -*? r S m ff 8 * 

Sii SS b y ' moren to**- 2m. tonnes to and assistance. ment. • 7 ‘ British Steel' Corporation A^ B wld “ * 

yesterday savs thaTwhii^hilh^ . 20 - 8m - tonDea because of ahbr- However, the report says: "If Special attentloir was paid to (Chemicals), which was reorga- deal. 

S? y £ h, pS ^ were ^ “5. Other raw fc over a year shS tbeW reSlSng Tnd . joS two . - oparadp.. 


SSSSed over* the « of'fhl M ^ JSSTS^b/ di,»S 

last 12 months, results were .v. ■??*? t0 .^ e ***** local figures and trade -union and noisier and iL 


Group . turnover Increased by 18^% .from £1,063,216 to 
.£1260.155 and Export Sale* increased -by 30.4% from £260,420-- 
. to £339,640. The Improvement in the overseas trade of the Parent 
Company coupled with Improved production method* In our 
Engineering -Division were the main factor* contributing to these 
-results. . 


Over the w ho ieyear the cost products by then made, it S e° n V " n ™ J? en . f« Wo 8. support companies .was £100,000. The ponehty than asflyrtjg aircraft 

of labour and LteriL to the lavel of corporation^ inability ^T^n- HSS5Sl*lSS2 J“ ™l is particnUrly thd caaewtib 


. In the first five months of 1975 lariifactory progress has been 
made but In the .light of the present economic climate It is very 
difficult to forecast future result*. 


««« . -muiHiriuiwa m previous year’s figures were inis is particularly tne case wun 

creased by more than 'an^third operations^. J" LJJ2JS.J ,ts 10 provide alterna- £3.6m. and £500,000 respectively, some of the earliest models of 

whU, borrowing, ^ronTsli “P 1 " 1 ' 0 ” " l Pi e “ entl «“« ll . 6 - live employment for tn.dition.il Turnover intreaW trom m.3m: the Bo,lng 707. 

sources increased' from I48Jm imports rose and^e^rasuUia? bl ^«? cclimnB steel-maklng arca^. to £55.6ra. • The average market price for 

to £259.5m. Mu<m of the borrow- j - • ffiis The tQ tal increase In borrow- The Corporations Investment an early 707 nomfan aircraft is 

ing was to finance the corpora- ..Production was unable to meet iJJJf ** over 1)16 year from all holding concern, British Steel now about S250.000; whereas Ibe 

tion's capital exnenditure which the home mari tet requiremenis ^ m „ fa 5“f? es anfl ** Quality sources was £260m. Two further Corporation (UJK-), had attri- later: models tu good condition 

rose from £l87m.' to B record Particularly in the first half of ? f product* competing for sales issues of public dividend capital .butable pre-tax Income of £4.4m. can fetch as. mffeh as S3^5m. to 
£311m, during- ihe year " the year.and, in spite of a res- m tncreastngly demanding mar- were made: £30m. In January, last year, from which effective S4.25m. 

Arter taxation down from tri ctiq n bn exports -in the in- 1978, and £15m l. in March of this gross dividends of £25m. were Similarly, early mwiels of the 

£l6J2m. to £I4.9tn.. net profit for teres te of home customers, im- Kerenteg to industrial rela- year. The Increase in net long- paid to the Corporation. The DC*8 four-engined -Jit., are od 

the year was up from £39.6m to P or ts rose substantially. - tions. the report says that the term borrowing for the year Corporation also received ' dfvi- offer . at upwards of 8850,000. 
£74. 4 to. * '' Exports contracted from 2.7m. corporation was seriously con- from all sources was £137 m. dead and interest payments of with the later types fetching as 

For the second. successive year, tonnes to 2.1m. tonnes. cerned by the ■ deterioration of . £I.6m. from the attributable pre- much' « $11 sl for- •.^fitretcbcd- 

the corporation is proposing to --Among the principal projects ^ situation which directly cost Subsidiaries • " tfl!C Income of fS.lm. arising out fuselage" and freighteMmssen- 

pay .a dividend to The Govern- on which work started during the loss of Ira. tonnes of steel _. e °f the managed Investments. ‘ ger.combinatlon^alrcriH. 

meat, but becaiise of Hip rfis* the year wae a further stave in Production duririe the vear and Or this total £56m. net was British Steel ‘ Cornoration In the short-medium range 
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meat, but because of the dis* *he year was a further stage in production during the .year and . Of this total £56m. net was British Steel Corporation In the short-medium range 
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HOME NEWS 


Seaboard Airlines w ins 
Heathrow landings case 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


SEABOARD World Airlines, 
the U.S. all-cargo operator, 
won a High Court case in 
London yesterday that could 
save it more than £Jm. a year. 

The action was heard by Mr. 
Justice Donaldson against the 
Department of Trade, over the 
interpretation of the 1946 
Bermuda Agreement govern- 
ing air services between the 
U-S- and the UJL 

II was the second defeat for 
the DoT before Hr. Justice 
Donaldson on Issues arising 
from that agreement in recent 
weeks — In May, Pan American 
won its fight to prevent the 
DoT from interfering in the 
rates of commission paid to 
travel agents. 

Seaboard had claimed that 


the DoT was making It limfl 
unnecessarily at Heathrow Air- 
port on eastbound At lantic 
flights. 

The airline, carrying goods 
to both Paris and London, 
wanted to land first In Paris 
and then in London on the way 
back to New York. The DoT 
bad insisted under the Ber- 
muda- Agreement that the air- 
line should first land In 
London and then go on to 
Paris, and if necessary then 
come back to London. 

Seaboard argued that this 
cost it £14^560 a week in land- 
ing fees and other expenses, 
and involved Heathrow In 12 
unnecessary Jet movements a 
week — six landings and six 
take-offs. 


Seaboard had asked the 
court for a declaration that 
there was no infringement of 
its operating permit, - granted 
under the Bermuda Agree- 
ment. in carrying goods from 
Paris to London. The airline 
had also claimed that the DoT 
had no power to require its 
Eastbound Atlantic flights to 
land first in London. 

Mr. Justice Donaldson, in a 
reserved Judgment, found in 
favour of Seaboard, and 
granted costs -.to the airline. 
He said that the airline could 
apply to the court later as to 
the exact form of . declarations 
they would be granted, based 
on his judgment 


Talks on airline commissions 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


AUtUNE-m embers of the Inter- 
national Air Transport Associa- 
tion are due to meet in Freeport, 
Bahamas, to-day to dicuss the 
future levels of commission paid 
to travel agents world-wide, in 
a bid to clear up the confused 
situation in the airline industry. 

The problem has arisen from 
the decision by Pan American 
World Airways this year to give 
its agents an “'incentive bonus ” 
of 3 per cent, cammision for all 
business they transfer in excess 
of 90 per cent, of last yearns 
level. For many agents, this 
would give a 10 per cent com- 
mission instead of the present 
7 per cent 

The Pan Am move threw the 
scheduled airline industry into 
confusion. After several weeks 
of discussion, a majority of 
IATA members decided to raise 
commissions by an overall i per 
cent to 7j per cent — which 
in effect gave all travel agents 
a small rise, whereas the Pan 
Am plan gave only a few an 
increase. . 

Subsequently, Pan Am also 
accepted the j per cent rise 
across the board, while retaining 
its incentive bonus commission 
for those agents boosting their 
business beyond 90 per cent, of 
the previous year's leveL 


But, by that time, confusion 
prevailed throughout the airline 
industry, and the Freeport meet- 
ing is being held to try to find 
some formula to correct this. 

It Is hoped that the talks will 
achieve what previous airline 
conferences have failed to 
achieve — a coherent industry- 
wide plan for commissions that 
will give agents an incentive to 
try to boost ticket sales, without 
loading tiie airline industry with 
unnecessary excess costs. 

The Freeport meeting will try 


also to' find a solution to the 
underlying cause of the commis- 
sions dispute — the excessive 
illegal fares rebates offered by 
many airlines throughout iue 
world in bids to boost business. 

Pan Am has claimed — and few 
airlines disagree — that this is 
draining np to S300m. a year 
from scheduled airlines’ 
revenues. It was In an effort to 
stop this illegal discounting that 
Pan Am originally decided to 
raise its travel agents' 
commissions. 


Concorde noisy at take-off 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

PRELIMINARY results of tests 
by the Greater London Council 
into Concorde’s noise at Heath- 
row indicate that while . it is 
worse than that of- other jets 
on take-off, the duration of the 
noise is less, over any given 
measuring point 
So far as landing noise Is con- 
cerned, the GLC scientists prefer 
to gather more data before draw- 
ing any preliminary conclusions. 

These broad indications of 
Concorde's noise, drawn from 


tests conducted at 13 measuring 
points round Heathrow during 
the first five days of the present 
endurance -flying programme, 
were given to the GLC yester- 
day by Mr. Norman Howard, 
chairman of the authority’s plan- 
ning committee. 

The GLC scientists are still 
only part of the way through 
their tests, and will be conduct- 
ing further measurements when 
Concorde returns from its 
present stay in the Middle East. 


Islands fear oyer air costs 


TOUR OPERATORS to the 
Channel Islands have set their 
own organisation to act jointly 
on the problems affecting traffic 
to the area, and to liaise wtih 
local tourism and hoteliers’ 
bodies. 

Fourteen companies have so 
far joined the Channel Islands 
Tour Operators’ Group and two 
other applications are being con- 
sidered. 

Members are Allens Air Holi- 
days. Co-op Travel, Deeside 
Travel, Gala Holidays, Heaps 
Tours, Martlet Travel. Modern 
Line Travel, National Travel, 
Pitt and Scott, Preston Travel, 
Su noram a Holidays, Travtel In- 
ternational, Viking Travel and 
Wallace Arnold. 


According to the group’s chair- 
man, Mr. Maurice Segal of 
Modern Line Travel, members 
of the group are spending more 
than £10m. this year on travel 
to the Channel Islands and on 
hotel accommodation. j- • 

The group has already had a 
meeting in London with the 
main airlines serving the islands, 
at which the tour companies ex- 
pressed concern over increases 
in air fares on the route. 

Mr. Segal said: “We are par- 
ticularly worried about a 
threats ned further 15 per cent, 
rise from November 1, cou pled 
with much less attractive ITX 
fares for tour operators. 

The airlines’ proposed new 


ITX rates would more than 
double the cost of the air con- 
tent of a Channel Islands holi- 
day package, he said. 

During visits recently to Jersey 
and Guernsey for talks with 
tourism officials and hoteliers, 
members of the group have 
urged the need for concerted 
action to fight the latest air fare 
proposals, which it sees as 
“ highly detrimental ” to the 
islands’ tourist trade. 

The group has also taken up 
with the Association of British 
Travel Agents the question of 
relieving Channel Islands opera- 
tions to some extent from the 
association’s new 10 per cent 
bonding policy. 


Road accidents costing £500m. 


BY DAVID RSHLOCK, SCIENCE EDITOR 


ROAD ACCIDENTS are costing 
Britain nearly £500m. a year and 
account for about half the 
deaths among young men aged 
between 15 and 24. according to 
the annual report of the Medical 
Research Council. 

Describing accidents as the 
“modern epidemic," the report 
says that they have displaced 
infectious and parasitic diseases 
and malnutrition as the main 
causes of death and disablement 
in the developed countries. 

They were the commonest 
cause of death in Britain 
between the ages of 1 and 40. 
and the thud commonest cause — 
after heart disease and cancer — 
of death daring the working 
life. ■ 

Road traffic accidents were 
the most frequent cause of acci- 
dental death; and these -were 
increasing both in number and 


severity. Such accidents were 
now a main cause of permanent 
incapacity. 

Dr. John Gilbert, newly- 
appointed Minister of Transport, 
last, week voiced the Govern- 
ment’s concern over road acci- 
dents and indicated that a 
toughening of the Road Traffic 
Act 1972 could be anticipated. 

Studies by the MFC's Applied 
Psychology Unit at Cambridge 
suggest that less experienced 
drivers may concentrate unduly 
on steering at the expense, of 
attention to road signs and to 
hazardous driving by other 
vehicles. Using a simple driving 
simulator, the scientist? dis- 
covered marked differences in 
what experienced and inex- 
perienced drivers were looking 
for when driving. 

They refuted suggestions that 
inadequate control skdHs were 
a «iwin cause of accidents in 


younger drivers. FhysrologicaHy 
fit young people, keen to acquire 
independent transportation, were 
able and well motivated to learn 
the necessary control Skills fast 
and we&L 

The conclusion is supported 
by road accident statistics which 
show that accidents peak about 
two to four years after the 
norice begins to drive, by which 
time control skills — but not 
experience — would be expected 
to have reached a fairly stable 
and acceptable leveL 
- The MFC's research expendi- 
ture for 1974-75 totalled £36m., 
including just over Elm. on new 
building. Its research policy 

rives priority to health problems 
of major social importance — 
among them arterial ’ disease — 
and ' to the encouragement of 
more research workers in 
dentistry. dermatology and 

psychiatry. 


SNP call over N. Sea jobs 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


THE SCOTTISH National Party, 
complaining yesterday about the 
“comprehensive mishandling" of 
the Government’s North Sea oil 
policy. Is to seek additional 
legislative safeguards to prevent 
a predicted run-down in oil- 
related employment in Scotland. 

It is to table amendments to 
the Government’s Petroleum and 
Submarine Pipelines Bill, which 
has just completed its committee 
stage. The effect of the amend- 
ments would be to ensure that 
Scottish industry received at 
least half the development work 
on oilfields in the Scottish sector 
of the North Sea. 

The Party asserts that on the 
latest estimate, Scotland’s share 
of the development work is 
likely to be no .higher than 25 
per cent of the total value, and 
may be as low as IS per cent 

Its calculations are on the 
basis Of appraisals by Aberdeen 
University and the Department 
of Energy which have put the 
U.K. industry’s share of the 
domestic offshore market at 32 
per cent, and 42 per cent, 
respectively. 

The Party’s oil industry 
spokesman, Mr. Gordon Wilson, 
MP for Dundee East, spoke In 
Glasgow yesterday of the “ex- 
ceptional naivety” of the U.K’s 
on- and off-shore policies which, 
he. said. “ might almost - be 
thought to be designed to stunt 


the growt h of the infant Scottish 
orl industry.” 

The Scottish labour force of 
about 40,000 engaged directly and 
indirectly in oil-related work, was 
expected to fall within the next 
two years as the flow of orders to 
production platform yards and 
pipeline contractors moderated. 
This prospect is worrying trades 
union leaders who are aware of 

the extent to which North Sea 
activity has sheltered the 
Scottish economy from the worst 
effects of the current recession. 

The SNP wants oil companies 
to be put under new statutory 
obligations: first, to give the 
Department of Energy informa- 
tion about the proportion of 
equipment and supphes manufac- 
tured in Scotland with estimates 
of the local employment created; 
and second to ensure that at least 
half of all equipment and 
supplies is produced in Scotland 
.using a minimum 50 per cent, of 
'Scottish-resident labour. 

Mr. Wilson said that if the rate 
of North Sea oil exploitation was 
maintained, the effect of pro- 
tection might be to double the 
number of oil-related jobs over 
the next five years. The Party s 
longer-term preference, how- 
ever. would be to extend the_ life 
of gristing oil employment by a 
slower rate of offshore develop- 
ment. , , _ 

Other nations regarded off- 


shore development as extensions 
of. their shipping and shipbuUd- 


opers 


high measure of home 
preference. “ Scotland cannot 
afford the pretence that the 
North - Sea can or should be 
treated as an open market," be 
said. 


Weir Group 
cuts energy 
costs by 
£205,000 

By David Ffshlock, 

Science Editor 

AN ENERGY conservation pro- 
gramme implemented by the 
Weir Group reduced energy 
costs bv nearly 10 per cent in 
1974. in spite of energy price 
increases and a higher volume 
of production, the company 
claims. 

Its total energy bill of £2 -24m. 
for 1974 was £205.000 less than 
for the previous year. 

This was achieved, says the 
Group, by its member companies 
acting independently, without 
central guidance,- but under a 
broad directive from the centre 
to reduce their energy bills. 

The most dramatic savings 
were achieved by the Foundries 
division, where energy accounts 
for about 9 per cent, of sales 
value of products? 

The division based its strategy 
on experiments begun during 
the three-dav week early in 1974. 
The foundries were exempt from 
the three-day week, but never- 
theless were obliged to reduce 
their electricitv demand at a 
time when, because of their de- 
pendence on electric melting, 
electricity was their main “raw 
material." 

The division confirmed experi 
mentally that ft could conserve 
enerev by pre-heating the molten 
metal! using natural gas. 
Progressively during 1974 the 
Weir Group foundries used more 
and more gas instead of elec- 
tricity. 

Simultaneously, th»r devel- 
rtned systems yielding more 
ca c tine« per ton of metal, by 
reducing the volume of molten 
metal that freeze* in the feeder 
$r«rtem keening the mould filled 
with metal, as it freezes and 
shrinks. 

A-= a restilt, savs the company, 
the Foundries division reduced 
Its nil consumption last year 
hv 3*5 per cent., its gas consump- 
tion by 1 i>er cent and its elec- 
tricity consumption bv 5 per 

cent., yet increased tts output 
of castings by 12 per cent. 

The lesson lea roe d throughout 
the group, says the company, was 
that successful energy conserva- 
tion requires thought rather than 
monev. Many of the most effec- 
tive ideas have cost very little, 
and even the more expensive 
will quickly pay for themselves. 


Thames TV 
foreign sales 
reach 
£1.57m. 

By Michael Thompson-Noef 

ACTIVE and aggressive selling 
policies, Thames Television 
International said yesterday, 
were the main reason for its 
leap in foreign programme sales 
to £l-57m. for the year to 
June 30. 

The figure compares with 
£1.18m. the previous year and 
only £396,000 in 1971-72, when 
Thames* overseas sales operation 
was reorganised under, its 
present chief executive, Mr. 
Muir Sutherland. 

Markets hitherto seldom pene- 
trated by British programmes in 
which Thames was excelling in- 
cluded France. Spain, Latin 
America, the Middle East and 
Eastern Europe, said the com- 
pany. ■ 

One programme. The World 
at War, had been sold to 50 
countries. Other big sellers 
included Napoleon and Love ( 25 
countries), Jennie, Lady Ran- 
dolph (24) and Special Branch 
(22). 

The biggest sellers in the 
Middle East were wrestling 
programmes. 

U.K. buyers 
reassured over 
newsprint strikes 

By Lome Barling * 

Strikes at Canadian newsprint 
mills which have shut down all 
those on the West Coast and a 
number of Abftibi nulls in the 
east are unlikely to have any 
immediate effect on U.K. buyers, 
importers said yesterday. 

Canadian mills have been 

building up stocks is anticipation 
of summer holidays and it is 
estimated that about eight weeks’ 
supply is now held. Imports held 
at UJC ports are also at a high 
level. 

The price of Canadian news- 
print which stood at about £165 
a tonne .for lightweight grade 
earlier this year, has risen sub- 
stantially as a result of sterling 
devaluation against the dollar 
and is now between £180 and 
£185 a tonne. 



MANUFACTURERS HANOVER 

CORPORATION New York 

- Consolidated Sla tement of Condition, June 30, 2975 

DIRECTORS : ASgETS 

: Cash and Hue from Banks $ 5,893.677,000 

kmfteo corporation I Interest Bearing Deposits with Banks 3,136,626,000 

William s. beineckS ; U. S. Government and Federal Agency Obligations 483,663,000 

2“S£y !2f jSSison compear I Obligations of Stales and Political Subdivisions . . . 857,066,000 

* • Other Securities 169,636,000 

Tames d. finley ■ 

Chairman of the Board and Chief I Total Securities 1,510,365,000 

IWutlre Officer. J. P. Store™ *• Co.. Inc ; 15,399.867,000 

r^ 30 G,F m? E r ra " Federal Funds Sold and Securities Purchased 

Avon Products, toe. . * under Agreements to Resell 252.650,000 

Gabriel HAUGE ' Premises and Equipment 147,470,000 

Chairman of the Board - Customers’ Liability on Acceptances 966,070,000 

henry H. HENLEY, JR. - Accrued Interest and Other Assets 757,428,000 

CIuott. 0 p«obotly e Co., Ine. = , Total S28, 084,1 59,000 

BARRON HILTON - LIABILITIES 

President . Demand Deposits..., $ 9,598,693.000 

JJilton Hotels Corporation ; Savings Deposits 1,139,287,000 

JEROME h. HOLLAND ; Other Time Deposits 5.367,791,000 

Liireciorofrarton. corporations . Depos ;, s in Overseas Offices 7,362,329,000 

SSJSSKSJ™ : Total Deposits 23,488,100,000 

American Home prcdocts Corporal ion - Federal Funds Purchased and Securities 

William L. LINDHOLM • Sold under Agreements to Repurchase 941.018,000 

Vico chairman of the Board - Commercial Paper 28G.538.000 

American Telephone and Telegraph Company - Q(faer 258.145,000 

ClmlrmoTwmd"auef Ewrafivc Officer I Acceptances 

Sperry Hard corporation - Accrued Taxes and Other Expenses . 314,210,000 

THOMAS M. MACJOCE ■ Dividend Payable 12,767,000 

President and Chief Executive Officer ‘ Other Liabilities 87,995,000 

Allied Stores Corporation ; Unearne d Income 57,755,000 

JOHN F. McdLueuDDY I LONG-TERM DEBT 499,996.000 

President ■ 

ceorge B MONROE I RESERVE FOR POSSIBLE LOAN LOSSES . . 231,992,000 

Chairman of tho Board : SHAREHOLDERS’ EQUITY 

C D^!Tni ne m “ Preferred Stock (without par value] 

SS^VSSSS^^ : Authorized— 10, 000,000 shares 

chivr E.Tecutivo officer • Outstanding— 22.340 shares 1,117,000 

Reynolds Metals Compenj- I Common Stock (par value $7.50) 

Robert w. sarnoft l Authorized — 10.000,000 shares 

SSK’er^'SrSSiaa | Outstanding-29,691.166 shares 222,084.000 

WALTER F. THOMAS Sur P lu S * * • ' ■ ' ' * ocoofe’nnS 

Bora Halan. Florida - L ndlVlded Profits 360,013,000 

LYNN A. TOWNSEND l Total Shareholders' Equity ' 924.897,000 

Chairmen of the Board and Chief • Tnfnl Con noj ■% eq nnn 

Executive Officer. ChiysJer Corporation \ 10131 &-B.UH4.1S9.UUQ 

NATHAN H. WENTWORTH I International Division: 350 Park Avenue, New York, N. Y. 

Chairman of the Board • , 

The Continental Corporation I ranchi “■ 

* City Office, 7 Princes St., EC2P 2LR 

WHITMAN . Grosvenor Square, 88 Brook SL, WIA 4NF 

Distinguished Public Servics Professor * 

of Economics. University of Pittsburgh Z Bucharest Branch: Bnlevarjhil Republics. IS 

- ^ ; Cairo Bronchi ■ Sslnh El Bin SI., Zamalck 

F. FERRY WILSON • Frankfort Branch: Bockcnheimcr Lnndstrasae 51-33 

Chairman of the Board and Chief ' Nassau Branch: Colon, bus House, Shirley Street 

Executive Officer. Union Carbide Cospa ration * Singapore Branch: UIC Building, 5 Shcnton Wav 

CHARLES E- WOODRUFF l 

Vice Chairman of the Board * 

* Representative Offices: 

GEORGE G. ZIFF 1 Bangkok, Beirut, Bogota, Buenos Aires, Cairo. Caracas. 

Chairman. President and Chief Executive • Jakarta, Koala Lumpur, Lima, Madrid, Manila, Mexico City, Nairobi. 

Officer. The Babcock Sr Wilcox Company * Oslo, Faria, Rio de Janeiro, Rome, Ban Salvador, Sia Paulo, Sydney. Toheran 

* Incorporated with Limited Liability In V.S.A. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 


OOUSUEM 


Until Sat 


I01-B36 31610 

ANTONIO 

Or THE NATIONAL DANCE COUP ANY 
Of SPAIN. Evenings ax 6. A b 
taUna end colourful soectacle. 

ENGLISH NATIONAL OPERA 

Season commences August 1. 


HOME CONTRACTS 

GALUFORD AND SONS has won 
the largest ever single contract 
awarded by Redditch Development 
Corporation. Totalling £6,042431, 
the contract is for the construc- 
tion of the Alvecburch Highway. 

The highway wUl be 5.41km- 
long and of single and dual car- 
riageway construction. It will 
lead from the Birmingham Road 
at the north of the designated 
area to south of the Henley/ 
Bromsgrove Highway, the main 
East-West dual carriageway now 
open to traffic. Work is expected 
to take about 2* y tears. The new 
highway involves the construction 
of six road bridges, one pedestrian 
footbridge and seven pedestrian 
subways. 

★ 

A contract for nearly £5m. for 
the modernisation of 874 houses 
at Penilee has been awarded to 
the LEONARD FAIR CLOUGH 
GROUP'S Fram Construction 
Division, Paisley, by Glasgow Dis- 
trict CooncxL Penilee, one of 


Glasgow’s earnest housing estates 
wifi be given an entirely new 
look. The former flat roofs wfli be 
replaced by sloping pitch roofs 
and new plumbing and fittings, 
new electrical wiring, new doors, 
windows, etc., provided. 

★ 

ROBERT MARRIOTT ha s been 
awarded a contract of nearly 
£3JfciL by Northampton Develop- 
ment Corporation for 420 rented 
homes at Ecton Brook, in the far 
south-east corner of the town’s 
eastern district. The contract Is 
subject to approval by the Depart- 
ment Of the Environment, 

* 

RADIATION DYNAMICS, of South 
Marston, Wiltshire, has received a 
£L6m. contract for the supply of 
a high-energy linear accelerator 
to the UJK. Atomic Energy Re- 
search Establishment at Harwell. 
The accelerator, to be installed 
and commissioned in 1978, will be 
used in research related to 
advanced nuclear reactor design. 


§jgi 

fepli] 

SADLER’S WELLS TH. Rosebery Ave. 

ECT. B37 1672 until Sat.. Eves, at 730 
LONDON OPERA CENTRE 

In Offenbach's La Pertcbple „ 

From July 30: New London Ballet 

THEATRES 

ADELPHI THEATRE. _ 01-836 7511. 

Mal - **-i»WM8b 

SIMMONS GINGOLD 

JOSS ACKLANO In 

A LITTLE NIGHT MUSIC 
'■ Music that Ravishes the Senses . . . 

A Show Kissed with Genius " Gdn. 

ALBERY. B36 3878. Mon to Frf. B. 
Sat. S and 8.15. Mat. Thors. 3. 

JUDI DENCH. DANIEL MASSEY 

THE GAY LORD QUEX 
_ with Sian PHILLIPS. 

Directed bv JOHN GIELGUD 
.An Edwardian Comedy. 

•■ 1 eti toyed It Immensely." F. Times. 




APOLLO. 437 2663. _ Evonlnst IS. 

Mai. Thuri, SDO. SaL SJ)0 and 8 JO. 
MARGARET- ALEC 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. . 836 333*. 

Greet Newport SL udj. Leic. so. Under- 

ground). Instant temp. Membership awl. 

ISP. Evas. Tups, to Sunday at B OO. 

ANNIE ROSS. MIRIAM MARGOLES 
KENNEDY'S CHILDREN 
“The play Is fantastic. Observer. 

I^ggipp 

CHICHESTER. 0243 86333. Tonight July 
2* & 25 it 7,0. Jtrty 26 at 2-0 Made la 
Hub real July 24 at 2.0. July 26 at 7 JO 
An Enamy ol the People. 

COMEDY. 930 2578. Evtrf. 8.00- SatS.Pt 

5 JO end BJO. Matinees Tlwra. 3-00- 
" 1**. dNeciabte HAY LEY MILLS." D.T. 
FRANCIS MATO EWS. LEIGH LAWSON. 

“ Samuel Taylor's Jorooc Cotnedv. E-**- 
A TOUCH OF SPRING _ _ „ 

“ SBenresgent direction bv Alan Dmfe. 
F.T. “ THE AUDIENCE were WEAK with 
LAUGHTER.- F.T. “THIS FROLIC IS 
SUCH FUN." Ev. News. 

CRITERION. 930 3216. Errm. 8.1S, 
5a» 5 AS and 8 JO. Mats. Thurs. at 3.0 
GERALDINE - RODERICK 

“'**"&** ROSS*™ 

"OH COWARD 1" 

•• Coward has always hod brilliant Inter- 

preierP but no one more brilliant than 

_ , these.” sun Times. 

Last 2 wits. Must end 2nd Aug. 



. «S6 BUS. 

E««nlno» S.00. FrU Sot. 6-1 S. BjDO. 
ALIVE ON STAGE 
-CHI CALCUTTA! 

NOW IN ITS ettl TEAR 
“ grV«»t»kJnslY SeMttful.” s™*. Tri. 
-•me Nuditr is sou on I no." Dothr Tel. 


THEATRES 

DUKE OF YORKS. 836 S12Z. Evs. B. 
Sets. S. 8.30. Red. price Mrfx- TH. 3. 
BERYL REID. MALCOLM McDOWELL. 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
From Ui* JOE ORTON Festival 
-A beautiful evenlnfl." Fin. Times. 


FORTUNE. 836 2235. Evenings at 8.30. 
SaL SJO and 8.30 iTh. 2.45 Red. bricesl 
SLEUTH 

" THE BEST THRILLER. EVER " — 

• New York Times GUi GREAT YEAR. 

GARRICK 836 4601. Opens Tnt. 7.0. 
Subs. 8.15 Frl.. SaL 6.0 .8.40. 

RICHARD BRIERS In a nfcw 
comedy bv ALAN AYCKBOURN 
ABSENT FRIENDS. 

GLOBE THEATRE. . 437 1592. 

BEST PLAY OF THE YEAR. 
Evening Standard Drama Award 
RONALD PICKUP In - . 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 

TABLE MANNERS Today 3.D. Frl. Mon 
8.15. LIVING TOGETHER Tnt. 6 Tu. 
8.15. SaL 5.30. R'ND & R'ND THE 
GARDEN Tomor. 8.1 5. Sat. 830. 

GREENWICH THEATRE. 01-558 7755. 

Evenings 8.0. Mats. Sat. 2.30. 

ALL'S WELL THAT ENOS WELL 

HAYMARKET. 930 9832. t*g*. 7.45. 

MaL Wed. 2.30. Sat. 4-30 and 8.00. 
JOHN CLEMENTS 

In Ronald Mlllar-C. P. Snow's 

THE CASE IN QUESTION 
" An excellent evening's entertainment 
... an enthralling story.” 

Harold Hobson. Sunday Times. 

HER MAJESTY’S. 930 6606. 

Evgs. 8.00. Frl. and SaL BAD and 8 AO. 
HAIR . 

KING'S ROAD THEATRE. 352 7488. 

Mon. to Th. 9.00. Fri- SaL 7.30. 9.20. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award '73 

LYRIC. 437 3686. Evenlno* 8.0. 

Frl. BJO. Than,. Sat. 5,00 and 6.30. 
JOHN. PAUL, GEORGE. RINGO 
. . . AND RERT 

Evemng Standard Award — 

BEST MUSICAL OF THE YEAR 
FINAL 4 WEEKS ENDS AUG. IS 

MAY FAIR 629 3036. Fully air cond. 
evenings 8 15. Sat. 5-30 and 8-40 
BILLIE WHITE LAW BARBARA FERRIS 
a no DINS DALE LAN DEN in 
ALPHABETICAL ORDEP 
** Mlcharl Frayn's comedy l> a delightful 
experience " Evening Standard. 

MERMAID. 248 7656. Food 248 2855. 
Th. Frf., SaL 8.30. Until AnB. 2. 
iP IKE MILLIGAN 

AND MUSICAL FRIENDS 

Seats 12-50. £1.75. 51 -25. 75p or 
FULL DINNER. WINE AND BIST 
THEATRE SEATS FOR S4.BS. 

NEW LONDON, Dniry Lane. 405 0072. 
Red. price prevs. tonight 8.0. Opens 
tomor. 7.0. Subs. 8.0 FrL 

SaL S.O & 8.45. 

KWA ZULU 

Africa's Musical Explosion of Love. 

OLD VIC. THE NATIONAL THEATRE 

928 7616. Tonight and Friday at 7-30. 
Tomor. and SaL at 2. IS and 7.30. 

English version 

THE MISANTHROPE 

Monday 7.30. Tues. 2.15 and 7-30. 

Last performance Of 
HEARTBREAK HOUSE 

Same seats hald lor sale day of 
performance from 10 a.m. 

OPEN AIR Regents Park- D1-4B6 2431. 
A MIDSUMMER NIGHTS BREAM 
In ‘he New Auditorium. Today at 2X0 & 
7.45. Subs. Evas. 745. MaL Tfaur. a SaL 
2.30 ZOO STORY. Lunchtime 1.15, Mon. 
Tues. A Frt. 


PALACE. 437 6834. Mon— Thurs. B.00. 
Frl. and Sac 6.00 and BAD. 
JESUS CHRIST SUPERSTAR 

PALLADIUM. . 437 7373. 

Events TfejjpUafr » 

m LONDON’S 

MO ST BEAUTIFUL MUSICAL 

KANS ANDERSEN 

SUMPTUOUS SPECTACLE. SKCNOIO 
SONGS. ITS WONDERFUL." Dally E». 
SEATS AVAIL. THEATRE AND AGENTS. 


PICCADILLY;. 437 4506. 

Sb-Ciai L.itUtra S^pn^ ■*»• « * 

U CLARENCE HARROW 

A one-man play about the mgpt famora 
Trial Lawyer at me 20m Centura. 

' Brilliantly absorbing." D. Tel. 

• Absolutely magnetic.*' N. of W. 


'H1NVA ITALU. Cf-MI H6 I . 

in HARVEY 

"Heartwarming Triumph." E. News, 
LIMITED SEASON ONLY. 


THEATRES 

QUEEN’S. 01-734 1166. Opens July 30. 
7.0. 5tfM. 8.0. 5aL 5.30. 8.30 
ALAN BATES In 
OTHERWISE ENGAGED „ 

A New Flay by SIMON GRAY 
Directed ©v HAROLD PINTER 


RAYMOND REVUESAR THEATRE. 734 
1593. At 7 p.m.. 9 p.m- 11 p.m. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA -75 


ROUNDHOUSE. 267 2S64. 

Opens Mon. next Uganda's speetacotar 
Abafuml Company In RKNGA MOt (Red 
Warrior;. 28 July-9 Aug- Book Now] 
''. . . exotic fascination." Gdn. 

ROYAL COURT. 730 1745. Air cond. 

. E*B*. at 8. Saturdays 5. and 8.30. 

JOE ORTON FESTIVAL 

WHAT THE BUTLER SAW 

SAVOY. 8X6 BBSS. Preys. Evenings at 8. 
MM. Today Z.30. HU. 5 and 8. 
Opens Mon. next at 7. _ 

Barbara MULLEN and Derek BOND 

In AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 

SHAW. 01-388 1394. Evening 8.00. 
ASPECTS OF MAX WALL 
" The one. the only, tne marvellous MAX 
i> back . . a genius." Dally Mail. 




tend 


WESTMINSTER. 834 0283. ErMlim at 8. 
Sots. 5.15 & 8.30. Bristol Old Vie. 
Musical Story ol the Great ’ Gilbert & 
SuHlvan Partnership. 

TARANTARA! TARA NT AKA! 

IMPTfH 

WIMBLEDON. 01-946 5211. 

ACTORS COMPANY SEASON 

Mon .-Frl. 7.30. Saturday S and 8.15. 
TARTUFFE 

Next Week: The Last Romantic. 

WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND presents 

LET'S GET LAID 
featuring JOHN INMAN— 

1 ARE YOU BEING SERVED7 - 
Twice Nightly at 7.00 and 9.00. 

WYNDHAM'S. B36 3028. Mon.-Frl. 8. 
5^54. .bd 0.0. Matted- 3.0. 

Gielgud richardson 

National .Theatre. Production 

r-Mi 

“ GREAT lf A^nN£ AT HIGHEST 

ITCH." e. News. Limited Season. 

WYNDHAM'S. Late- Night Revue from 

Tamar. 10-4Q p.m. to .11.40 i All seats 
*1.50) SMALL 8. BRASSY 
the most enjoyable musical 
in London." 5. Tms. 

YOUNG YK [by Old VK.) 928 6363. 
TeL 8. SANK OF A 5unshkn National 
Dance Company or Ghana. 

CINEMAS 

WBMX M61 - 

1l THE GODFATHER PART It DO Wk. 

& Sun. 243, BOO 

a OUT OF SEASON IX) WK. & Sun. 
2DD. SJO. L3Q (LHt day). 



CUR2SON, Canon Street. W.T. 499 3737. 
njf Na Smoking Cinema). .ALICE 
DOESN'T UYE HERE. ANYMORE (AM. 
FWXW. at IAS turn Sun.). 4.00. 6. IS. 
*•30. Lite Show Sat. It. Phone Skgs. 


CINEMAS 

LEICESTER SQUARE THEATRE (930 5252) 
Seel Heart Feeli TOMMY (AAI. The 
him event ol the year. Sep. peris. 1.20. 
4.30. B.OO. Sun. 4.30, 8.00. Ute Show 
Frl. and Sat. 11.15. All seats may be 
booked. 


MERMAID. Fuddle Dock. Btacklriars. 
E.CA. 24 8 7656. Tnt- 8.0. THE MARX 
MOTHERS GO WEST lU) and THE 
MARX BROTHERS AT THE CIRCUS iU>. 

Tickets 75p or Bunn Platter. Wine & 

Him ticket for £Z£D. 


ODEON HAYMARKET (930 273*12771). 

SHAMPOO (X). Sep. peris. Wk. 1.15. 
4 AS. 8. IS- Shampoo at 1-55. 5.30, 
8.55. AH seats may be booked. 


ODEON MARBLE ARCH (723 201 1-2 ■. 

scrriund and Caan 
FUNNY LADY (A» 

Sen. perfs. Wk 2.45. B.DO. Ail wRi 

may be booked. LA5T DAY. From 

Tom or. COLUMBIA. 


ODEON ST. MARTINS LANE. HOME OF 
DISNEY MOVIES. For Information TeL 
240 0071-0072. Sox Office encmlrtes 
Tel. 836 0691-TS11. Walt Dfenev'i 
Lady and the Tramp (U). Sep. prou. 
Mon.-Frl. 2.00, 5.15. 8.30. Sat. 12.00. 
3.00. 6.00. 8.45. Sun. 3.00. 6.00. 8.45. 
All miu may be booked. 


PRINCE CHARLES. LelC. SO. 437 8181. 

10th Sensation Month!! 
EMMANUELLE (X) 

Ses. -erf* Dto. cine. SunJ 2.45. 6.15. 
9 06 Late Show 11 AS. Frl. and Sat. 
Seals bookable. Llc'd Bar. 


SCENE 2. Lete. Sg. (W ardour 51.). 439 

4470. -dm. Per|». DM. from 12.30 Lte. 
Show Frl. and SaL 12.05. YOUNG 
FRANKENSTEIN I AAI. Proas. 12.30. 
2.45. 4-05, 7,25. 9.45. Late show Frl. 
and Sat 12.0 S. 


SCENE 3, Lete. So. (Wnrriour St.). 439 
4470 THE TOWERING INFERNO <A1 Sep. 
Pert*. Olr. 2.pp. 5.20. B.40. Lte. 5how 
F I. and Sat. 11.45. Seats Bkble. All Pfa 


SCENE 4. LeiC. So. iWardow St.). 43B 

4470. 2nd YEAR. The Film Everybody's 
Talking About.. THE EXORCIST (XL 
Directed bv William Frledkln. See. Pert*. 
Olr. 12.30. 3.00. 6.15. 9.00. Lte. Show 
Frl .nd Sat. 11.30. Box Office Open Dly. 
10-8. Sun. 12.8. Seats Bkble. All Pert*. 
WARNER WEST END. Lekerter Smutv. 

iJMSreiMSS ftJ> ^ ■ 

2. Ron Elv DOC SAVAGE — THE MAN 
OF BRONZE (Al Com. prog*. Wk. 2.05, 

4.05. 6.15, B.20, 

3. Steve McQueen. Paul Newman THE 

TOWERING INFERNO ra). Sen. pert*. 
1-.S -t.40. 7-55. All neats may be 

booked. 


ART GALLERIES 


ANTHROPOS’ GALLERY. Specialists la 
Finnic Arts. 7 Monmouth Street. Upper 
St. Martin's Lane. W.C 2. 01-835 0162. 
Europe * hnest collection ol New Guinea! 
Papuan and Eskimo Art. A new RxMbt- 

Mon.-Wed 10-8. Thors-. Sat. 10-12 

midnight. Sun. 1-7. 


LUMLEY CAZALET. 24. Davies St„ W.T. 
0V499 5058. French Printmakm 1 B7D. 
1910. Until 8 August. Mon.-Frt, 10-6. 
Thurs. 10-7, 


MALL GALLERIES. The Mall. JS.W.1. 
BRITAIN IN WATER COUHHI& 10-3 
Satt. 10-1 until July 26 Adm. 20o. 


OMELL GALLERIES. 40. Albemarle Straw. 
Piccadilly, W.1 . 20Ut Century British aid 

SSlSTand 60 ^. 61 torato la old of 


ROYAL ACADEMY SUMMER EX- 
HIBIT TON Contemporary pointtnoc. sculp. 
Due*. *«. Until 27 July. WUya. 10-ST 
Suns. S-t Ada, G&a iMoodan SOni 
and the PRIVAt'e ROOMS AND COL- 
LECTED TREASURES. Until 31*t Oct 
WMYL 1 0-6 (Closed Tuesdays!. Sun £-6. 
Adm. SOp. Student* and PW ttt fl u t ti bill 
price- 


CLUBS 


evs. 1*9 Regent a. 737 0557. A la carte 
or All-in-Menu. Spectacular Floor shows 
pin* tlw rhythm of Las Vera Crtn and 
music of johnny Hawta worth and Friends 


GARGOYLE. 59 Dean SL. London. W.1. 
STRIPTEASE FLOdRSHpW 
„ , SEX ALIVE *75 

Show at midnight ana 1 a-m. Hostesses. 
Mottday-Friday. Cl o ie d Sats. 437 64S5, 


arc se 

Impressed with our friendly professional 
senrlcn. sensible prices, good company 
and entertainment from 9 p.m. 4 Duke Bt 
York Street. SWT. TeL 930 18*6 


EXHIBITIONS 


ROYAL TOURNAMENT. Earls Court tai 
371 8141) Juty 1 Bib-August 2nd (not 
Sons.* 2.30 tun. (Except htaim!l 
7J0 P-m. £1.50 to 7 Op Unrsd- SOp .* W 

BRIGHTON ANTIQUES FAIR 1 - - 

Daily 11 a m.-a pm. Banuira?” 4 dm - 






























Tie Financial Times Wednesday My 23 1975 



m 


w. 


METALWORKING 


EBITEB BY'JUmm BEKKETT ARB TED SGHORERS 


BUILDING 


• COMPUTERS 


Fillip for foam industry 


Automated 

trade 

figures 


TTiBTHKg encouragement is to In recent months there has produce savings of 25 per cent, f 

he given to local authorities to been a major hold-up in -the in fuel usage— and up to £25QUL I IJiUlvO " 

approve the installation of cavity number of such installations— a year in oil imports. <p 

foam insulation. This has been following the determination by only a minor proportion can- PROJECT for the general 
reported by Mr. Ernest the Secretary of State for the not be done, due to poor con- ™ p £ rt £?*E!!L aut0 ™ ated ._ »*■ 
Armstrong, Parliamentary Under Environment that building regu- ^traction, unsuitable building Government standards. 

Secretary of State. Department lations must be applied. materials or severely exposed “ *> emg handled with urgency. 

- A team from Custom and Ex- 


of the Environment, during a This meant extra work and siting— and this can be easily A 

fnpfltinp whirli vnc hv ■ , n - . p _ • i . i w imil Utt a. CISC 


meeting which was attended by n^onsibiiiiy" for local "auttorf- determined by the specialist 
representatives of the Cavity ■ a ShSantial numlShave Installer. (thou^t^to t* 


Insulation Association 


ties. A substantial number have 
been refusing permission out of 


x — — oeen xeiusjng pvnutssiuu our oi The new procedures should month* in » 

(CFIA), among others. hand. In turn the industry has also eliminate the substandard ^ S?*? ^22. 


strong) has been engaged for 


' » I I 7* , , - ... „ nano, in mm ure muusoj nao iUSU eummaie tne suneutuoaru in > Jtf .m 

A circular to local authorities ^ reduced to around 20 per foam operator for ever. But it USE*. 

*■ °J p WiKS cent of its former capacity and is still essential that house- 

type relaxation is likely jai( j 0 g 70 per. cent of its work- holders ensure they use opera- ^ coanir ^ s ma ^ 

to be introduced as soon as con- force tors 0 f hj R h repute, covered by p< ^?* _ , . 

saltation with interested parties the Agrtmenteertificate and by ^adyu concerned with 

has taken place. Iiocal authorities. The CFIA, naturally, baa , ni i guarantees the creation trf a system compsr- 

will be required, subject to welcomed the moves the Depart- ■ guaran . airie to the air cargo LACES 

certain 'safeguards, to give auto- merit is making. ' It paints out _ Cavity Foam Insulation Asso- system at West Drayton — one 
matlc approval to the vast that most of the 8m. buildings in riation is at Bremar House, Sale which will make ' use of the ex- 
majority of applications for. the country with - cavity walls Place, London W2 1PD. (Q 1-402 perience that C and E have 
cavity wall insulation. ' can be successfully foamed to 5411). gained with it, for much of the 





means more 
than metal 



• TRANSPORT 

Water/oil 

separator 




• SAFETY 


• COMMUNICATION 


Fail-safe 

gas/smoke 

detector 


netted to a manifold fitted with TT 7 _ 1 _ 1 

a series of solenoid valves. . W Of K S 
These control sma&bore sue- ’ * V/ 1.1x0 UClOv 
tion lines leading to the various ■ t • • C _ _ 
sampling points so that energisa- 1/1(110 TTtlTTl 
tion of any one solenoid auto- A UU V AU J “ L v/lxl 
matically connects the associated 1 * a 

sa?,?d^rps; a distance 


gained with it, for much of the 
posts C and E work is a lso cur- 
rently run pn the LACES system. 

The report of the feasibility 
study is currently being evalu- 
ated and C and E expect to come 
to' conclusions within the n^rt 
three months. 

Whatever system is chosen 
should be up and running within 
a year. 

The system is eventually 
expected to link some 15 ports 
with C. and E’s. computing 
centre at Southend. This is in 


ENGAS hydrocarbon gas detec- delivery, to * the detector cell. REMOTE CONTROL over land the long term. In the short 
tor by the Energy Equipment Any trace of hydrocarbon gas in lines of vhf and uhf radio base term it is thought likely that 
Company will detect concentre- the sample varies the electrical stations is possible with the they will begin with seven or 
tions of hydrocarbon gases or impulses from the detector which R-C1010 unit introduced by the eight There is some argument 
vapours in air down to levels far automatically sets off the visible GEC Mobile Radio division of internally about whether or not 
below the lower explosive limit end audible alarms. Marconi Communications Sys- this network should use the 

and is self-monitoring. If any nc;„. • ... terns, Marconi House, Chelms- existing twin System 4 installs- 

malfuoction is exposed during aiming aevice ford, Essex CM1 1PL (0245 tion on which VAT is run, or 

the latter cycle, the visible and Operation of the valves Is con- 53221). whether ' or not to obtain a 

audible alarms that give warning trolled by a solid-state electronic Functions include transmit, further System 4. 
of gas concentrations are timing device. This energises power fail indication, talk- software is being de- 



actuated and a stand-by sensor the solenoids in sequence so that through and receive. The units ▼eloped .so a 

may be switched mto operation, during a complete cyclfc .all oan also operate with selective dentl y either. on System 4 or , - - 

The system fails safe and, as sampling points are- progres- caUine equipments and vehicle 2” 11,6 new IGL 2900s. L qC;T lotVlA 

a consequence, meets what is sively connected to the gas de- identity schemes Other arguments m progress are JL CXOL Id. 11 JLC 


as to run indepen- 


The trial assembly and rotation of one of 
the largest ball grinding mills to be 
fabricated in the UJL has taken place at 
the Stockton works of Whessoe. The mill, 
one of four, each measuring 16} ft (5.03m) 
in diameter by 21 ft (6.4m) In length, forms 


part of a £230,000 contract from Allis 
Chalmers Great Britain on behalf of the 
Southern Peru Copper Corporation. The 
rotation assembly . of each mill weighs about 
250 tons and each unit is designed to grind 
230 tons of copper ore an boor in a wet 
closed circuit 


identity schemes. “ progress are 

. . ^ . . known to be concerned with 

A feature of the design is the whether or not the system 


possibly the most Important re- tectlon cell. To allow for the . r ^ . ' . . . . _ known to be concerned with 

quirement of any gag detection differences in lengths of the A feature of the design is the whether or not the system nrArrrom 

• system. Another advantage of sampling lines, the system is de- microphone amplifier which pro- should have intelligent or non- UliJcJ. dill 
the Engas unit is that it can signed so that valves can be held" vides automatic cont ”« with intelligent terminals; most in- r ’ 

detect smoke and carr be used open for varying lengths of time. VBI 7 tow distortion, so ensuring formed opinion opts for the 1 ar 

for the purpose of monitoring Reaction of the sensors to constant modulation from dif- former, even though this system lAjIlLl UllCI 

for potentially explosive gas and mtaSeSSanHtittofbJdroc^ **"* *P«*b ^veli The loud- would be more 'difficult to W ; 

^ir mixtures or outbreaks of fire, hon j$ a^o used to operate the s P eaker amplifier has a voice develop. IN LESS than five mi 


The lathe and its control stainless or high-tensile steels, nm\itrrc 

system are marketed by the aluminium and tough alloys. It # PROCESS - 
Akron Machine Tool Company, cIalnet! t0 be suitable both TT ^ 1 ^ 

Hot d COM 

MK11 3BU (090S 315040). P iece ® r , t00 ‘ and “ M additive 

v ' to reinforce conventional cut- : 1_ * 

ting, drawing and pressing \X75|Cn1T|y 

T J mineral oils. U1 ». W aoUXUg 


IN LESS than five minutes 


«r< , . MlfAierk'inonltorins^fVKtem 'in grated switch which eliminates The system will- be used to complete 32 step capstan lathe - 

Minute traces ajjj - however the 7 action is land 11116 noise when there is no validate entries against major program can be established with pvt Q 

Ga, detection b based on the SfeS - fte alS are epeeoh presem. This also vrorte ffles. tariffs mders and the UJte. the, latent Mymalr automaton tAlCUUS 


a Liquid 


washing 

guns 


and one stand-by, each of which sampling cycle. 

is sealed in a separate cell joined Energy Equipment Company, 


base station 
The unit, i 


Field tests are said to have mit10 
shown benefits throughout a 

S range of metalworking applies- O 

tions— forming, pressing, draw- TWO HIGH pressure washing 

e - ing, cutting and spinning, among gqns are being made by Kina 

others. Metalworking firms re- Engineering Industrial Estate, 
port improvements in tool life Hadleigh, Suffolk (047338 8411). 
IKING linnid "^ n »°“ e cases by up to 1.000 ‘Both are designed for use wkh 
aVv ^ “is P er cent.— and a higher standard medium and htefa pressure waA- 
j of finished product. Among ! ne aa d jetting machines of *1! 


by tubing to the delivery side of Energy House, Hockliffe Street, major circuits 
a powerful air pump. The sue- LeiHhton Buzzard. Beds. LU7 sores 370 x 3 


- a powerful air pomp. The sue- Leig hton Buzzard, Beds. LU7 sores 370 s 
J. tion side of the pump is con- SHE. 052-53 78373. weighs 4^5 



Demg aoie to provide a running u j nyarauiics. m&i movraenu ^ueu it & mieuueu wuiAyictc*. *u*u « leuumwu m constructed or corrosion 

balance of payments position at are controllable, with dwelling to ease all cutting and forming the number of rejects on com- resistant materials for use with 
any time— this by the end of contrpl and woodpecker as Stan- operations, particularly where plicated pressing and forming detergents; mild, acids, or other 
the seventies. . dard equipment. ■ tough, metals are involved— operations. •' unusual sterilising or cleaning 


the seventies. . . . 

Of course, such figures would 
permit “fine tuning.’’ ‘ This is' 
not possible at present with a 
great deal of balance of pay- 
ments data gathered on a purely 
statistical - basis. 


• HANDLING 

Finnish 
man lift 


• ELECTRONICS 

Micros 
easier to 
employ 


BRITISH company 




VELOCITY control and precise formed to provide & total service controllers. 


For a business system using the ✓""'V _ / _ t 

microprocessor, engineered .into a I | ||V (YlvT 
full computer system. Trivector v - / ’ w vu vv/u *' 
offers a basic machine with „ 
control panel (everything except /\+ .4- 1 q fk 
memory)' for £952. Memory is U1 ilUlllv 
£24G per 4K increment, plugging 

straight into the mainframe. — . 1 

which wOl hold up to 32K, and QllTTITlg 
accommodate eight’ peripheral 


unusual sterilising or cleaning 
agents, the guns have a standard 
cleaning, lam?e of 24. Inches 
-(shorter or longer lengths are 
available),. - 

Various epray patterns are 
obtainable depending upon the 
jet fitted. The guns can be 
fitted for wet abrasive blasting 
operations. Both 'can handle 
cold or hot water up to 80 deg. G 
(the hot water version Is 
insulated for operator protec- 
tion). 


| positioning are features of heavy in terms of the application of Teletype interface , costs £95, ning head and control gear T -1 'J* ' ' r 

duty man-lifts in production;_by microprocessor technology - has VDU interface £il5, and a fully- developed by the company for its | f] r^TlT l T|F \ 

Tamlift Company, of Finland, developed a complete system interfaced floppy disc system is conversion service for manual ^ 

.The triple-articulated Bran to based on the Intel 8080 com- available for £1400. Thus, a flame catting machines, Shapecut - *- - V ■ t 

Lift 300 range of working plat- puting chip. fblly-working system with I6K of Machines, Broadbear Works, Ifljl-StT- [InTl (I 

forms is . fitted with electro- Trivector System 80 is the memory and floppy disc is avail- Audley Street, Reading. Berks. AAVJXOV. 

hydraulic control equipment initial product launch offering of able for approximately £3,500. (0734 599818) has developed an SOUND LEVEL - meter from 

supplied by Moog, PO Box, 8, Trivector Systems or Henlow, Software supplied with the automatic flame cutting machine. Daw^ Instruments, Western Ave^ 
Runnings • Road, "Cheltenham, Bedfordshire, formed by three Trivector comprises Basic, paiiod thernnnvnit the «wiv London YES "(01-V82 .6731) is a 
Q “- e ^ former departmental managers assembler, debug and editor, and ’ huraera aS hattery-opwated unit 

Four Series 60 proportional of Digico, the Stevenage mini- floatfngrpoint, . disc-based assem- JJL3 ^ ^ sinale rati which : - with octavdi band Alters 

valves operate the computer manufacturer. bier, editor and operating system SovS-oirtiie v-axis The^can-P ennittill 8 measurement 

hydraulic cylinders on the Managing director is Alan S. for flopny discs. of levels in varinus parta of the 

■£2?t-.iS #y r be co ? trolled BaU ’ - ' , p° eral «£■ Applications software is being bSere by a round bar Which assessment 

from either of two operator con- manager until last year. Re- developed for business systems* rtSn th« r-axisl Movemerit in af tha souiCBe of noise, 
soles located on the working search director is Chris Blake, f^proSssmontioriS' ISr nr^dS ** "MWE. the meter 

s«get and on the vehicle farmwl? gel permeo&hS^elo- niton ioomSleTb? & aorn- "f « 

plfttfoniL m a na ger,, wxtli I^$ Price, the OTanhv ultra violet sDRctroDboto- ninv kn»r] Onre fhft bomer wkinipcdaiice matening circultv a 

Each console is equipped with former D^n .. en^neering metryf’disc ceqpifu^S tensils SanDer micing i? hi f!L A l ain 

four 86-126 single-axis manual- manager, as technical director, testing • - set. the hm-ner« must follow the - pet WWts, octave filters and an 

controllers, the only connection Their combined experience in ci„« scamw m it- tracks on ' W-ladmalihg muter. If.requlrifed the. 

required between the consoles ftqcomputer and electrons in- tives^ S ™ ISJSS&S fSS”. Should-th?Sim“ l?sl mteoplione con. ^mounted 
and the valves in each case being dustnes amounts, to 54 years. _ 1 J£ x £?Z!Ei the Urn, the macShe Astern separately, from the : Ifistrument 


BASED ON the electronic scan- 


• POLLUTION 






t’si 




a name: 


A name that’s recognised can -inspire awe, 
envy or, in this case, confidence. 

It’s a name with a reputation for accepting 
only the best, and maintaining the highest 
standards. An assurance for the wine-buyer 
that his choice has been expertly selected and 
carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the ranks of all the rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 


and tha valve. In each case being dustries .mount, to 54 year,. Ei.e S 5^ma<Sne triir stop t*pdraW, from the WrtnUMUt 

a two-wire cable for control .Because of their knowledge of fmnWnMKmf \ ■ . . via a 6-m extension lead, 

signals. the minicomputer field, they are Gutting speed is Infinitely vari- In addition' to the; standard 

The basket can be lifted, from well placed to take advantage of Sf® 1 !!? 0 !, JS5t?®A i»2^n ablefrom 0 to 30 inches/mlnute weighting .corves A, Band C, a 

rest position to its full working ;cu p cnt microprocessor tech- with-. Oxygen and to 120 indies/ linear frequency response Is also 

height in about a minute, and nology. mi^rores^ from o^er minutawith plasma, are. Maxi- provided.. : - 

the boom slewed through 360 Trading since May, the mum- tutting width is 120 inches The meter exceeds the require- 

degrees in about 70 seconds to ^ three contracts to have iTnuenSmf a ° d standard burners will cut merits of BS 8489 and IBC publi- 

a position within 25 mm of any dev ®j0P systems for business inlet systems m operation. mUd steel up to 12 inches thick, cation 123 for industrial grade 
point A feature of the system ? ppiica “° ns ' for process monitor- Trivector is at 155 High Street, The ‘company says the machine lit soiind -level meters.-' An altem- 
is a facility to sense, the * or u ®* 111 snd liquid Henlow, Bed fordshire. Hitch ip about JEX.000 rheap^r than most ^tive.. version .calibrated' to. ANSI 

approach of end of travel in . cnroma tograpny. (0462) 813775. comparable equipment. standards is availahle. . . 


is a facility to sense, the 
approach of end of travel in 
any direction and decelerate the 
boom, smoothly to a stop, even 
if the ’ operator control is held 
at wnaTriiwoni speed. 
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Mobile skip 
for liquids 


This armouncement appears as a matter of -record only 


lead the small print first 


Burgundy specialists and shippers of fate wine 
13 EGGLESTON STREET, LONDON SW1 
*Ame deno ting the eldest son of the family 


FHD CONSTRUCTION has pro- 
duced a compact, mobile skip 
for moving liquids, including 
highly corrosive chemicals, from 
place to place around a factory. 

The body of the atainldss steel 
skip can, if required, incorpor- 
ate a filtering system utilising 
perforated steel plates and a fil- 
tration medium compatible to 
the liquids to be screened. 

Provision has been made for 
the connection of a vacuum 
pump below the filtering plates 
and this, by creating a negative 
pressure, considerably speeds 
the filtration process. Once this 
process Is complete the filtered 
liquid is held, until final draw 
off is required, in the base of 
the container. 

The body of the skip is carried 
in a steel framework mounted on 
two 20 cm. diameter "In line" 
wheels and two 20 cm. diameter 
360 degrees swivel castors. 

A flanged sight glass. enables 
the operator to check material 
levels during filtration and trans- 
fer. . 

FHD Construction, 124a/130 
Edinburgh . Avenue, Slough, 
Berkshire headquarters. 


PEARL MARINE EQUIPMENT S. A. 

PANAMA 


US $ 20,000,000 ; 

Three an d a h alf year ^edit fodlity 


Managed by . . . ' 

INDUSTRIAL MULTINATIONAL (NVEOTraTO LIMITED v ; 5 

and provided by: 

DISKONT UND KREDIT A.G. 

BANQUE EUROPEENNE DE CREDIT (BEG) INDUSTRIAL MULTINATIONAL 

INVESTMENTS LIMITED . 

LAVORO BANK OVERSEAS N.V. SWISS ITALIAN BANKING ’ 'i'i**: 

CORPORATION LIMITED ^ ; 

TUHIS A.G. CREDITO ITALlANO, LONDON BRANDI 


Agent Bank: 

SWISS ITALIAN BANKING CORPORATION LIMITED 


GLACIER' Metal Company {AE 
Group) ha» produced a Wgh- 
performance fluid separator for 
removing o£| front water in 
piston cooling cyttemi. 

. Many current riow-opeed 
marina diesel engines team, 
porete platen ending by forced 
water . circulation, to rqdnee 
piston crown temperatures and 
improve . engine life and. per 
formauco. - These systems are 
susceptible to contamination by 
luhricating'oil which enters ttm 
circulating Water via telescopic 
pipe gland*. Olty deposits form 
On the inner surfaces of the 
piston and. reduce heat transfer 
from piston to cooliag .'water 
considerably. Excessive piston 
temperature . then leads . to a 
rapid deterioration Of the piston. 

The Glacier separator win 
remove contaminating eti from 
piston coolant water at a rate 
up to three litre*' per hbut — 
which is far in excess of the 
normal contaminant addition 
rate. 

Glacier's separator hicUutu a 
centrifugal unit. which requires 
no mechanical or electrical 
drive, and is supplied built tem 
a compact, self-contained unit 
which Is incorporated Into the 
ship's coolant system. The 
centrifuge is easily cleaned and 
does not require any replaceable 
elements. To obtain -maximum 
efficiency,.:, the . flow induced 
suction hdad - is located in the 
coolant tank in the zone most 
heavily contaminated. 

. Glacier. Js at Aipertoi^ Wem- 
bley, Middx. HAD JHD. 
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---The Financial Times Wednesday July 23 1975 

^ an< ^ ^cLachlan on yesterday’s decision to refer cat and dog foods to the Monopolies Commission 
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AT FIRST glance it may seem 
ironic that pet foods— -or dog 
and cat foods which represent 
more than 95 per cent. o£ the 
total market — should be 
referred to the Monopolies Com- 
mission now. The Mars sub- 
sidiary, Pedigree, and the 
Spill ers pet food side have 
dominated the market for years, 
and only recently have there’ 
been any potential challengers 
to them. . 

Over the last few years, how- 
ever, Quaker and Carnation 
Foods have entered the market, 
with Quaker in particular 
making an impact on the two 
major groups. Since 1970, it 
has doubled its market share 
from 4 per cent to S per cent., 
first through its launch of 
Chunky dog food, and, more 
recently, by leading the field in 
the' introduction of soft moist 
foods for dogs and cats. Clement 
Freud and Henry have suc- 
ceeded in gaining Chunky 
Minced Morsels some 90 per 
cent, of this fast growing dog 
food market, while actor Strat- 
ford Johns and his cats pushed 
Felix Tender Morsels into the 
top 20 new product launches of 
1974, according to the league 
table produced by Super- 
marketing. 



in 



foods 


Dynamism 


There is no doubting the 
dynamism that exists in the pet 
food - market. Economic crises 
may affect the way that human 
members of the family eat, but 
dogs and cats continue to eat 


at least as well as ever, accord- 
ing to the figures. Between 
existing companies in the mar- 
ket competition Is fierce, and 
the rate of new product launches 
for pet foods is far higher than 
the equivalent rate of products 
for human consumption in most 
sectors of the food industry. 

But these factors are in them- 
selves at least partly the cause 
of the reference. The overall 
rate of advertising expnditure 
by the pet food companies — esti- 
mated at between 5 per cent, 
and 10 per cent, of total sales — 
may not be all that high, but 
the Office of Fair Trading takes 
the view that the way this 
spending is heavily concentrated 
on certain leading brands means 
that only the giants have any 
chance of competing with the 
established market leaders. 

That the only major new 
entrants to the business are 
already big companies in their 
own right gives credence to his 
view, while the fact that three 
out of the top ten grocery pro- 
duct launches in 1974 were pet 
foods bears testimony as much 
to the weight of advertising 
thrown behind them as it does to 
the growth which prepared pet 
foods are enjoying in contrast 
to the human grocery market, 
which has been stagnant, in 
volume terms, for a number of 
years. 

Growth in pet foods there cer- 
tainly is. Although' the dog 
population is either static or 
growing slowly at somewhere 
between the 5m. and 5.5m. mark 
and the cat population is also 


pretty steady at around 3.6m., 
there has been genuine growth 
in pet foods even after inflation 
is allowed for. For example, 
Spillers estimates that the total 
expenditure on prepared pel 
foods rose by £65m. to £l85m 
between 1971 and 1973. This re 
presents a volume growth ol 
around 28 per cent Pedigree’s 


has meant less left-overs for 
pets. The scrap dinner, which 
used to form the staple diet for 
a good proportion of the dog and 
cat population, has disappeared 
from many households. If, the 
feeling seems to be, the rest of 
the family increasingly eats pre- 
prepared foods, why should not 
the dog or cat also be fed from 


PETFOODS: THE LEADING BRANDS 

SALES 

BRAND MANUFACTURER (£m.)* 


Pedigree Chum 

Pedigree 

15J 

Whhkas 

Pedigree 

15.1 

Bounce Dog 

Pedigree 

8L7 

High Protein Pal 

Pedigree 

7A 

Ker> nomeat 

Spillers 

5 S 

Winalot 

Spillers 

55 

Kft-B-Kat 

Pedigree 

5.1 

Lassie Meaty Chunks 

Pedigree 

4.8 

Bonus Dog Food 

Spillers 

4& 

Chunky 

Quaker 

4J 

Chappie 

Pedigree 

4:0 

Kattomeat 

Spillers 

3.9 


• 1973 retail tales value 


figures are slightly different, but 
they show a similar trend, while 
both companies are looking for 
continued volume growth of be- 
tween 3 per cent, avd 5 per cent 
this year. 

.According- to the pet food 
manufacturers, it is the chang- 
ing pattern of human eating 
habits which are largely 
responsible for the switch to pre- 
pared pet foods. The move to 
convenience foods, with more 
women working, more TV 
dinn ers, and more and more 
families owning home freezers. 


tins and packets? Certainly this 
tends to be cheaper than buy- 
ing raw meat or fish and pre- 
paring it. while it is also more 
convenient and in many cases 
miore pleasant 

Whatever the reason, the pre- 
prepared pet food sector has be- 
come a big business. Pedigree 
estimates the total market for 
1974 as being in excess of 
£190m., and expects the 1975 
total to be up to around the 
£240m. Meanwhile the Office oi 
Fair Trading is working on a 
figure 'of around £180m. for the 


dog and cat food markets alone. 

There is no doubt that prima 
facie monopoly conditions apply. 
Trade sources estimate that 
Pedigree is the pet food market 
leader, with around 48 per cent 
of total sales, while Spillers fol- 
lows with around 32 per cent. 
Within the specific terms of the 
reference, the Office of Fair 
Trading estimates that Pedigree 
has 55 per cent, of the cat and 
dog food market and Spillers 35 
per cent Thus, these two be- 
tween them control 90 per cent, 
of the totaL 

Pedigree is dominant in the 
canned food market, where its 
two market leaders — Pedigree 
Chum for dogs and Whiskas for 
cats— -each have sales of more 
than £15m. a year, while Spil- 
lers predominates in the biscuit 
market with a share of around 
60 per cent., which is equival- 
ent in cash terms to the Pedi- 
gree dominance in canned 
foods. Spillers has got into the 
canned food business by acqui- 
sition and now holds around 15 
per cent, of this market (its new 
Choice Cuts premium dog food 
was the most successful new 
product last year). 

Spillers claims that its reason 
for diversifying into canned 
foods was that it wanted to use 
its proven expertise in the pet- 
foods field more widely, but the 
OFT has obviously taken the 
view that this further concentra- 
tion in the petfood field by 
acquisition is something which 
at least bears scrutiny by the 
Monopolies Commission. 

This comes back to the pereh- 


APPOINTMENTS 


Chrysler U.K. appoints 
Canadian as sales chief 


CHRYSLER U.K. has appointed 
Mr. Gordon Pfeiffer, a 49-year- 
old Canadian, to take over from 
Mr. Geoffrey Ellison as director 
of sales and marketing. Mr. 
Ellison, SI, is taking up a senior 
post with Chrysler in Detroit. 

Mr. Pfeiffer, an economics and 
accountancy graduate, was pre- 
viously deputy managing direc- 
tor, Chrysler South Africa. He 
spent the first 31 years of his 
career in the motor industry 
with Ford in Canada, and has 
also worked for Chrysler in 
Australia. 

His appointment accompanies 
a major reshuffle at the head of 
the U.K. company, announced 
last month, including the appoint- 
ment of two deputy managing 
directors — American Mr. Frank- 
lin Rogers and Mr. Peter Griffiths 
—to take some of the load off 
Mr. Don Lander, managing direc- 
tor. 

Chrysler’s U.K sales position 
presents a particularly demand- 
ing challenge at present. The 
company’s share of the market 
has dropped from about 11 per 
cent in 1970 to 7.3 per cent in 
the first half of this year. 

Attempts to lift sales with a 
series of marketing incentives 
have failed, but later this year 
Chrysler will be in a position 
to sell the new Simca 1300 model 
in which the company has high 
hopes. 

* 

Mr. R A. Chapman (Pure Lard) 
has been appointed president of 
the FEDERATION OF OILS, 
SEEDS AND FATS ASSOCIA- 
TIONS. Mr. C W. Astell (Frank 
Fehr and Co.) has been appoints! 
vice-president and Mr- S. C. 


Mountjoy (L. M. Pise bet and Co.) 
honorary treasurer. ' 

* 

Mr. A. J. Steeds, deputy general 
manager and actuary of the MER- 
CANTILE AND GENERAL RE- 
INSURANCE COMPANY, will 
retire on December 31/ next and 
will be succeeded as actuary by 
Mr. J. Hamilton-Jones. He will 
continue as assistant general man- 
ager responsible for the life divi- 
sion of the company. 

* 

.Mr. T. Taylor - has been 
appointed to the ' Board of 
VANTONA. 

* 

THE MOSELEY RUBBER COM- 
PANY has appointed four new 
directors (Mr. Peter KelHtt, Mr. 
Horry Ptnchfn, Mr. Len Dunn and 
Mr. Harry Carr) and appointed 
Mr. Harold Hale company secre- 
tary. Mr. Pinchln recently spent 
15 months in the U-S. on behalf 
of the company: Mr. Len Dunn 
comes from B.TJL- ■ Belting, of 
which he was managing director. 
Mr. Kellitt has been travelling the 
world on Roll Covering sales. • 

* 

Paul Murphy has been appointed 
managing director of CANDY 
DOMESTIC APPLIANCES, the 
UJv. subsidiary of Candy S.pA_, 
Milan, manufacturers of washbig 
machines, dish "washers, refrigera- 
tors and freezers. He was until 
recently sales and marketing 
director in the U.S. for another 
Italian-based multhnaitio rial com- 
pany. / ^ 

Mr. S. G. Mogford has been 
re-elected chairman of the 
BRITISH OVERSEAS AND COM- 
MONWEALTH BANKS ASSOCIA- 
TION for a further year. 


New managing director 
for Guinness Son and Co. 
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got to 
hand it 
to them 

Bbv-.d people are determined to rnsintsir 
their diar.ity and independence. Self- 
re?: ance is what they strive tor. Yet it's 
the Hein that you provide. through your 
c onerous legacies and donations to the 
RNIB which enables blind people., after a 
period of rehabilitation and training: 
to take up their lives where they left off. 

- Your continued support is needed to. , 
maintain employment schemes, Talking 
Books, homes and holiday hotels, . 
.braille literatuie.and-'music, research 
and over 3 00 special aids for use in; : 
everyday life- 1 . . 

All this costs money. A lot of money. ../■ 
Which Is whywe’re so keen oil making, 
every penny count towards helping. 
Britain ’ sr 12 0, 0.0 0. blind people. A y A 

Why not turn a thought into a gift of ; • 
.money nowy . y • - '• . .. 

MB 

ROYAL NATIONAL INSTITUTE 
FOR THE BLIND 
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Mr. R. A. McNeOe will retire as 
managing director of ARTHUR 
GUINNESS SON AND CO, on 
September 27 and will be 
succeeded by Mr. A. J. R. (Tony) 
Purnell, at present joint deputy 
managing director. Mr. McNeile 
will remain a director of ARTHUR 
GUINNESS SON AND CO. 

At the same time Mr. R. T. 
Kerslake and Mr. A. P. B. Guin- 
ness will be appointed depu ty 
managing directOTtf of ARTHUR 
GUINNESS SON AND CO. Mr. 
Guinness will relinquish the posi-' 
tion of group financial director, 
the responsibilities of which will 
be assumed by Mr. W. A. G. 
Spicer. On taking up his post 
with Arthur Guinness Son and 
Co. Mr. Kerslake will relinquish his 
appointment as managing director 
tor of ARTHUR GUINNESS SON 
AND CO (PARK ROYAL) and 
become joint vice-chairman (non- 
executive) with Lord Moyne. 

Mr. S. E. Darmon, deputy 
managing director of ARTHUR 
GUINNESS SON AND CO. (PARK 
ROYAL) since 1972, will be 
appointed managing director and 
be succeeded by Mr. P. T. 
Cunningham. Mr. J. R. Terry will 
be appointed an executive direc- 
tor of ARTHUR GUINNESS SON 
AND CO. (PARK ROYAL) on 
August 1 and will assume Mr. 
Darmon's responsibilities as 
marketing director. 

+ 

Key management appointments 
in the new Stanley company, 
STANLEY GARDEN TOOLS, in- 
clude Mr. I*. D. Gloyn-Cox, manag- 
ing director, Mr. Charles MaefaeO, 
marketing manager, Mr. Peter 
Herring, production manager and 
Mr. David Phillips, financial con- 
troller. 

+ 

Mr. A. R. Zambia. Mr. N. W. 
Hosp and Mr. R. N. Dobbs have 
been appointed to the Board ol 
CLARK AND FENN (HOLD- 
INGS). Mr. Zambra and Mr. Hosp 
were formerly associate directors, 
while Mr. Dobbs joins the group 
from RTZ Industries. 

★ 

Mr. John Butterfield, formerly 
Harwich divisional manager, ha* 
joined the Board of CARLESS 
SOLVENTS as t ethnical director. 
* 

Mr. T. S. Savery, secretary, has 
been appointed to the Board of 
RANQUE BELGE, together witlr 
Mr. W. Armstrong, who is join- 
ing the bank as general manager 
to replace Hr.. J.-M. 4weins 
dfEeekhontte, who is returning to 
Belgium to take up an appoint- 
ment with Socidtd Generate de 
Baoqne. 

* 

Mr. Peter Parrott has been 
appointed financial director oi 
grand metropolitan 
HOTELS, a completely new posi- 
tion. His role links the financial 
arrangements of Grand Metropoli- 
tan’s U.K and International 
hotels, which were formerly 
handled separately, and ' bis re- 
sponsibilities will also include the 
negotiation of management con- 
tracts and financial assessment oi 
new projects. Mr. Parrott pre- 
viously held a similar post with 
Cunard Lines. 

+ 

ROYAL INSURANCE has 
appointed, with effect from Octo- 
ber .1 next, Mr. R. Cmdiffe, at 
present group chief accountant, 
as overseas comptroller. Mr. 
W. R- Rowland, chief accountant, 
will succeed him as group chief 
accountant ■ - 
* 

Mr. & CuIlliigwDrtli has retired 
from the Board of RACASAN, 
and Hr. T. F. G. Harrison and 
Hr. C. J. C Hahneg have been 
elected directors. 

* 

Mr. S. Jackson has resigned 
as director of LEVEX and its 
subsidiaries. 

★ 

The Royal Trust Company of 
Canada reports the following 
Board changes: Mr. flL G. Gates 
has been, appointed a director 
Of THE ROYAL TRUST COM- 
PANY (GUERNSEY). Mr. G. W. P. 
Cam We has resigned as managing 
director of THE ROYAL TRUST 
COMPANY OF CANADA (Cl) 
LTD. to take up an appointment 
with THE ROYAL TRUST COM- 
PANY, MONTREAL, as general 
supervisor, International Services, 



Mr. A. J. R. (Tony) Pnrssell, 
who will succeed Mr. R. A. 
McNeile as managing direc- 
tor of Arthur Guinness Son 
and Co. 


Europe— based in London. Mr. 
M. G. Gates has be en ap pointed 
managing director of THE ROYAL 
TRUST COMPANY OF CANADA 
(Cl). He joined the Board in 
March last 

.+ ■ 

Mr. J. L. Wyatt will succeed 
Mr. F. J. Good all as financial 
director of AMALGAMATED 
POWER ENGINEERING on 
August I next. Mr. GoodaD con- 
tinues as an executive director. 
On the same day Mr. J. G. Ryder 
will become a non-executive direc- 
tor of AMALGAMATED: POWER 
ENGINEERING and continue as 
executive director of the subsi- 
diary, CRO SSLE Y- PREMIER 

ENGINES and general manager 
of the group's Manchester divi- 
sion. 

* 

Mr. Ian H. G. Gilbert, M, will 
retire from the chairmanship and 
Board of WILKINSON MATCH on 
December 31 next He will be suc- 
ceeded by Mr. Denys Randolph, 
deputy chairman. Subject to 
approval by the shareholders in 
September of an addition to the 



Mr. L H. G. Gilbert who 
is to retire as chairman 
of Wilkinson Match on 
December 31 next 

company’s articVi, the Board 
intends to appoint Mr. Gilbert 
president of the company. 

As already reported, Mr. Gil- 
bert is to succeed Sir Ivor Baker 
as chairman of the Baker Perkins 
group on lie latter’s retirement 
in August 

+ 

D. W. P- GROUP, the Birming- 
ham-based company with interests 
in property developments and 
bunding, announces two appoint- 
ments to the Board of its con- 
tracting subsidiary, D. W. PARKIN 
CONSTRUCTION. The first is that 
of Mr. Colin W. Matthews, with 
overall responsibility for outside 
construction. He joined the com- 
pany nine months ago, returning 


to Birmingham after 16 years, in 
which period he held similar posts 
with National Contractors in 
South Wales. Also appointed is 
Mr. Derek B. Butler, responsible 
for purchasing and services, who 
has been with the company in a 
senior capacity for 4j years. A 
further appointment confirms Mr. 
Raymond G- WhittaJJ as company 
secretary. Mr. J. W. M. Taylor 
having relinquished the post in 
order to devote more time to 
group affairs. Mr. Whittall joined 
the company as an accountant in 
September, 1973. 

* 

Mr. B, H. Piper, chief executive 
of the LLOYDS BANK GROUP, 
has resigned from the Board of 
LLOYDS AND SCOTTISH, and 
Mr. A. J. Davis, an assistant chief 
general manager of LLOYDS 
BANK, has been appointed to the 
Board, with effect from July 9. 

Mr.- Henry Newman has 
resigned as director and 
secretary of LONDON BRIDGE 
SECURITIES. 

* 

Mr. James B. Wfesler and Mr. 
Yves C Lamarche have been 
appointed senior vice-presidents 
of the BANK OF AMERICA. Mr. 
Wiesler is at present in charge of 
the bank’s Northern Europe area 
office. Mr. Lamarche is appointed 
senior vice-president and head of 
the Middle Eastern-, area office 
based In Beirut. \ 

* \ 

Mr. Anthony Croslandv Secretary 
for the Environment, has 
appointed Mr. Norman Staff chair- 
man of the reconstituted MED- 
WAY PORTS AUTHORITY. The 
Medway Ports Authority is now 
operating under a 10-man Board 
in place of the Board of 15 which 
had controlled the undertaking 
since 1989. Following a harbour 
revision Order, made after a pub- 
lic inquiry in November, 1978, the 
reconstituted authority took 
office on July 1 last Mr. Staff 
■was until 1972 executive chairman 
of Winget and ofBlaw Knox. He 
was -elected chairman of the pre- 
vious Medway Pons Authority 
Board in 1973. 

★ 

Hr. M. R. Field has been 
appointed a ' director of REID 
WALKER ADVERTISING and its 
subsidiary companies Savast and 
Score Research. 

* 

Mr. K. Egaahira. the first 
London manager of Nomura 
Europe N.V, from 1964-1972, has 
been , appointed president of 
NOMURA SECURITIES INTER- 
NATIONAL. INC., at the New 
York, office of Nomura . Securities. 
From leaving London until his 
present appointment be has been 
Nomura Securities director in 
charge of international finance. 

Mr. G. Lindsay Davies bas been 
appointed to the newly created 
post of Director Supply — Europe 
on MASSEY-FERGUSONS Euro- 
pean regional staff. He will be 
responsible for the overall co- 
ordination of Massey-Ferguson's 
purchasing and material supply 
activities throughout Europe. Pre- 
viously Mr. Lindsay Davies was 
director purchasing UJC opera- 
tions. 

★ 

Mr. Peter Prynn, a director of 
Economic Associates since 1970, 
has been elected chairman of 
ECONOMIC ASSOCIATES (OVER- 
SEAS), a wholly-owned subsidiary 
formed in 1974 to deal with over- 
seas projects. He will be respons- 
ible for all overseas projects. Mr. 
Malcolm Suhnnerfield- formerly 
sn associate of the company, has 
been elected to the Board of 
ECONOMIC ASSOCIATES. 

* 

SEME DARBY HOLDINGS has 
appointed Mr. Peter W. Bickerton 
as group. treasurer. Mr. Bickerton, 
who will be baaed in Singapore, 
was formerly group finance 
manager for Fxsons in London. 
Before that be worked at the 
European headquarters of Miles 
Laboratories, Inc., of the U.S. 

★ 

M r. Eri c Variey, Secretary for 
Industry, has reappointed Sir 
Matthew Stevenson, as a part-time 
member of the BRITISH STEEL 
CORPORATION for a further year 
from July lfl. He has been a 
member of the BSC since 197L 


nial point that Monopoly Com- 
mission references are not by 
themselves prejudicial — the 
reference does not imply that 
the existence of statutory 
monopoly conditions (where one 
company has more than 25 per 
cent .of a given market) neces- 
sarily operates against the 
public interest 

In the case of petfoods, the 
reference has not been made as 
a result of any complaints from 
members of the public or whole- 
salers and retailers supplied by 
the manufacturers. Apparently 
the number of complaints about 
these products is even below 
average. However, the OFT has 
developed a series of checks 
which it applies across the 
whole spectrum of industry, and 
if it comes up wiLh more than 
an average number of “positive' 1 
results then the industry or 
companies concerned become 
candidates for a reference. 

A fairly high advertising ratio 
heavily concentrated on certain 
brands was one of these posi- 
tive criteria. Apparently, the 
OFT felt that there was at least 
a prima facie similarity here 
between pet foods and the deter- 
gent market — which attracted 
criticism in a previous Mono- 
polies Commission report. 

When they come before the 
Commission the companies will 
be free to argue, as they un- 
doubtedly will, that heavy pro- 
motional advertising is neces- 
sary to establish brands in a 
growing and highly competitive 
market. They can also point 
out that the pet food market is 
unique in that the product has 
to appeal to the animal — 
through taste — but has to be 
sold to the housewife. Often, 
too, appeal to children has to 
be taken into account, not be- 
cause they are likely to eat it but 
because they are frequently, at 
least, the notional owner of the 
pet concerned. 

High return 

Perhaps the most important 
factor influencing the OFT in 
making its reference was the 
apparently high return on sales 
and capital employed of at 
least one of the four companies 
specifically mentioned in the 
reference — Quaker, Carnation. 
Pedigree and Spillers. 

Both Pedigree and Spillers 
yesterday declined to comment 
• i the margins which they 
made on pet food sales — 
either in terms of sales or 
capital employed— with Spillers 
saying that this was something 
which they did not divulge to 
shareholders and, therefore, 
could not comment on in public. 
Nevertheless all four will have 
to come clean in front of the 
Monopolies Commission itself. 

To sum up, therefore, the 
reference of the supply of cat 
and dog foods has not been 
made because there is any 
prima facie case of collusion, 
price leadership or anything of 
that nature. In fact Mr. John 
Methven. Director General of 
Fair Trading, admits that there 
is a good deal of competition in 
the market Reading between 
the lines, therefore, one must 
assume that what is in question 
is whether the tough com- 
petition which prevails is the 
right sort. 

What the Commission will 
have to decide is whether the 
level of advertising in the 
market is acting as an effective 
bar to new entrants and. if this 
is the case, whethher the big 
groups already safely on the 
inside are being able to com- 
pete strongly with each other 
cushioned by unusually high 
rates of return which may not 
be in the public interest 


APPOINTMENTS 


YOUNG ECONOMIST 

A recently graduated economist male or female. Is required 
by a large well-known firm of London Stockbrokers to help in 
the production of regular economic reviews. An interest in 
monetary economics is necessary, but neither post-graduate 
nor commercial experience is required. 

Please apply giving details to Box E.6238, Financial Times, 

10 Cannon Street. JSC4P 4BY 


COMPANY NOTICES 


Bank of Montreal 

Established 1817 
Dividend No . 467 

NOTICE is hereby given that a DIVIDEND 
of twenty four CENTS per share on the paid up 
Capital Stock of this Institution has been 
declared for the current quarter, PAYABLE on 
and after Tuesday, the Second of September 1975, 
to shareholders of record at the close of business 
on the thirty first of July 1975. 

By order of the Board 
R. Muir 

Vice President & Secretary 


CONSOLIDATED COMPANY BULTFONTEIN MINE, LIMITED 

Of I QU ALAND WEST DIAMOND MINING COMPANY. DUTOlTSPAN MINE 
LIMITED 

(Both nmoimn incorporated in the Republic of South Atriou 
DECLARATION OF DIVIDCNDS 

Further to the dividend notice Mwrtlied >•> the pro-.s on the 14» Mat, 
1975 the conversion rate applicable to payments In United Kingdom currency 
Hi respect a- the dividends Hated hereunder, is £1 -a Rl .553445. 


Company 

Amount ot Oividcno 
Declared South 
African Currency 
Per Snare 

U.K. Currency 
equivalent 

Per Share 

Conuhdaled Company Bultfonteln 



Mine, Limited 

S cents 

■S-2033Xj» 

Grl qua land West Diamond Minimi 



Company. DutolUPan Mine Limited 

25 cents 

16.04163a 


The efleclho race of South African Non-Resident Shareholders' Ta« fs 
1 5 per cent. 

For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries 
D. h. J. Pan Ison 

London Office: 

40. Hoi born Viaduct. 

ECtP 1AJ. 

Once of the United Kingdom li idl er seoretaiicet 
Charter Consolidated Limited. 

P.O. Box 10Z. 

Charter House 
Park Street. 

Ashford. Kent. TNZ4 BEQ. 

22nd July. 1975. 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED 
(Incorporated In the Republic of South 
Africa) 

DIVIDEND NO. 92 ON THE 6 PER CENT 
CUMULATIVE PREFERRED STOCK 
Further lo the dividend notice advertised 
In the Press on the 7Ui June. 1975 the 
conversion rate applicable to payments in 
United Kingdom currency In respect of 
the above-mentioned dividend Is £.1 = 
R1.55&445 equivalent to 1.924990 per 
share. 

The elf cell vc rale of South African 
Non-Resident Shareholders* Tax Is 13.479 
per cent. 

Far and on behalf of 
ANGLO AMERICAN CORPORATION. 

Of SOUTH AFRICA. LIMITED. 

D. H. J. PATTISON. 

London Office 

40. HolOorn Viaduct EC1P 1 AJ 
Office of the United Kingdom Transfer 
Secretaries: 

Charter Consolidated Limned. 

P.O. Box 102. 

Charter House. 

Park Street. 

Ashford. Kent. TN24 BEQ. 
22nd July 1975. 


DE BEERS CONSOLIDATED MINES 
LIMITED 

Unoorvorated fa the Republic pf South 
Africa i 


PREFERENCE DIVIDEND NO. 132 

Further to the dividend nonce adver- 
tised in the Press on the 2isi Mav. 1975 
the conversion rate applicable to no v merits 
in United Kingdom currency In respect 
of the above-mentioned dividend Is LI = 
R1 .558445 equivalent to 2.40fi24p per 

The effective rate Of South African Non- 
Resident Shareholders' Tax Is IS per cent. 
For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED. 

London Secretaries. 

D. H. J. PATTISON. 

Landau Office: 

40. Hoi born Viaduct. EC1P 1AJ. 

Office of the united Kingdom Transfer 
Secretaries: 

Charier Consolidated Limited. 

P.O Box 10ZT „ 

Charter House. Park Street. 

Ashfcrd. Kent. 

TN24 BEQ. 

22nd July. 1975. 


EUROPEAN COAL AND STEEL 
COMMUNITY 


B5»% Twenty Year Bonds of 19G7 due 
1st October. 1907 

The Commission ol the European 

Communities announces mat the third 
annual Instalment of bonds amounting to 
U.S.S1 .350.000 has been purchased far 
redemption on 1st October. 1975. 

2 3rd July. 197 5. 


J. LYONS A COMPANY LIMITED 
ICDRbi 



MATURE BUSINESS EXECUTIVE, late 5 Of. 
wide experience Export. Home sales 
administration, budgetary control and 
computer output appreciation offers his 
services to Interested West Country 
Arm Salary by negotiation but prime 
requirement in job satisfaction. Write 
Box A 5152. Financial Time*. lO. 
Cannon Street. EC4P 4BY. 


The undersigned announces that as from 
7.15.75 at Kas-AssocJafle N.V.. Soulstraat 
172, Amsterdam. dN.cp.no. 5 Ol the CDRs 
J. LYONS & COMPANY LIMITED 7% 
CONV. RED. CUM. PREF. each rear. SO 
shs ud 500 tbs will be payable with 
DffS- 6.77 reap. Dlls. 67.70 Ire dividend 
period 1.15.75 — 7.14.75 being 2X5 
pence nor share) 

Tax credit E0.6596 =» DUS. 3.64 per COR 
a 50 shs. 

Tex credit £6.596 «= DBS. 36.40 per CDR 

a 500 shs. 

Non- British CDR -holders will not be en- 
titled to receive the benefit of nils Imputed 
tax credit as long as the tax convention 
between their country and the U.K. has 
not been brought Into accordance with (fie 
Finance Act 1972 ol the United Kingdom. 
Amsterdam, 

July 11th. 1975. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


PAN-HOLDING 5.A. 
LUXEMBOURG 


At 30th June. 1975 the company's net 
asxeu amounted ro USI72.Or4.PI3. i.e.. 
US s 102.96 per share ot sto par value, 
before the payment of the dividend lor 
the year 1974 amountltw to USJ2 oer 
.hare. 


THE CONSOLIDATED DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED 
t Incorporated in the Republic of South 
Africa! 


PREFERENCE DIVIDEND NO. BO 

Further to the dividend notice adver- 
tised In the Press on the 21st May. 1975 
the conversion rate applicable to payments 
in United Kingdom currency l» respect 
Of the above-mentionca dividend Is El 
R1.55B445 coulvak-nt to 64.16652P par 
share. 

The effective rare of South African Ncn- 
Resldent Shareholders' Tax Is 6-410 pc' 
cent and toe effective rate of South West 
African Non-Res dent Shareholders' Tax m 
7.150 per cent. 

For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED. 

_ London Secretaries. 

, , D. H. J. PATTISON. 

London Office: 

40 Hoi tram Viaduct, ECIP TAJ. 

Office of the United Kingdom Transfer 
Secretaries. 

Charter Consolidated Limited. 

P.O. Bos 102. 

Charter House. Park StreoL 
Ashford. Kent, 

TN24 BEQ. 

22hd July. T 975. 


THE HONGKONG AND SHANGHAI 
BANKING CORPORATION 


DECLARATION OF INTERIM DIVIDEND 

, FOR 1975 

Falling Interest rates and rising over- 
heads have affected results In most areas 
In which thr Group Is represented but 
Increased exchange activity has largely 
mitigated those adverse cooditicns. Where- 
as the levei ol profit Is maisinally lower 
than for the corresponding period IP 1974 
there are Indications that interest rates 
will stabilise and business conditions 
generally will improve, both of whicn 
should materially oeneftt the Bank's 
operations during the second half ol the 
year. 

The Directors have declared an Interim 
Dividend of HKS0.16 per share costing 
HKISS-Sm. 11974 HKSS55m.i in respect 
ol the year ending 31st December. 1975. 
payable on or alter Friday. 29m August 
to shareholders on the register at 11 th 
August. 1975 This is the same total 
distribution as lor tne Interim Dividend 
in 1974 

The Interim Dividend now declared Is 
payable on the issued capital as increased 
bv the free. scrip issue ol one new share 
tor every lour shares held In March. 
1975 

The Directors expect to recommeu 4 
Final Dir) Bend Of not less than HKSU.36 
per share to make a total distribution ot 
not leu than HKS0.52 per share lor 1975. 

The registers of the Corporation wilt 
be dosed Irom Monday, mti August, to 
Saturday. 23rd August (both dates in- 
clusive). During this period no transfer 
of shares can be registered. 

By Order of the Board. 

B. J. N. OGDEN. 

Secretary. 

Hons Kong. 

22nd July. 1975. 


THE RYAN NIGEL CORPORATION 
LIMITED l“RYANCOK”> 
GRESHAM INDUSTRIES LIMITED 
(" GRESHAM "I 


CONTRACTS AND TENDERS 


MINISTRY OF CONSTRUCTION 
GOVERNMENT OF THE REPUBLIC 
OF KOREA 
SEOUL, KOREA 

I>ate issued: July 5, 1975 
Notice of Preqmdifi cation 

The Government of the Republic of Korea intends to hire the 
services of contractors for the construction of four two-lane 
national highways, namely Daegu-Masan, Seongnara-Icheon. 

Pohang-Yeongdeog and Beolgyo-Suncheon totalling in length 
about 195 km, and for the improvement and paving of about 
600 km of nine national roads throughout the country. Firms 
of Member Countries of International Sank for Reconstruc- 
tion and Development (IBRD), including Switzerland, are 
invited to apply for prequalification. 

The works include 24 million cubic meters of earthwork, con- 
struction of 38 bridges and two tunnels (620 m and 309 m 
each), and pavement including asphalt concrete and double 
surface treatment. The works will be divided into twenty-two 
(22) contract sections. 

The designs of the proposed works have been made by a 
group of consulting firms (Wilbur Smith and Associates/ 
Louis Berger Interna tional/KAMPSAX). 

The Government has applied to the IBRD for a loan to help 
finance said highway works. The Government intends to 
employ the services of a well known international consulting 
firm to assist supervision of the works. 

Contractors interested in bidding for' these works should first 
be qualified to bid and are advised to write to the FINANCE 
DIVISION BUREAU OF PUBLIC ROADS. MINISTRY OF 
CONSTRUCTION, SEOUL, KOREA for obtaining the neces- 
sary prequalification documents. 

Completed applications for p re qualification should reach the 
Finance Division of the Ministry before 5.00 pun. an 
September 25, 1975. 

Minister- of Construction. 


Offer by me Ryan Nigel Corporation 
Limited i"Rvancor'’> lor the Issued 
Ordinary and 6 “4 Cumulative Prefereoca 
shares In Gresham 

ill Ryincor has formally submitted to 
the Directors al Gresham a written under- 
taking to offer to acquire the entire Issued 
Ordinary and Preference share capital of 
Gresham. 

2. The oasis oi the offer by Ryancar h; 
tai For each Issued Ordinary share. 
250 cents In cash, and 
ib' For every 100 Issued Preference 
shares, 30 Ryincor Ordinary shares 
■equivalent, at the current market price, 
to 99 rants per Preference share) 

3. The lormai offer document sotting 
out the terms and conditions- at the otter 
bv Rrancor Is In course of preparation 
and will be submitted is soon a. passible 
A. Rmnccr'i offer will provide that 
accepting Gresham Ordinary and Pref er , 
encc shareholders will be entitled to 
receive those dividends tocclbed os pay. 
able to them In terms of the schemes of 
arrangement. 

5. The Committees ol the Johannesburg 
Stock Exchange and the Stock Exchange, 
London, have been informed ol the pro. 
posed offer bv Ryancor. 


PUBLIC NOTICES 


EAST SUSSEX COUNTY COUNCIL 
Mm, Bills offered and £im. Issued 
today due 22 nn October 1975 at 
9 Applications totalled £35.7 5m. 

Total Bills outstanding LSm. 


SOUTH GLAMORGAN CC BILLS 
£2 mil. bis. tuned 22.7.75. maturing 
21.10.75 6- 9':;j. AppUc. tOL £14 

mil, & there are £2 mil. bis. outstanding. 


WALSALL MCTMPOLITAN BOROUGH 

W.11* 

, Bills, issued 23rd July. 

1975. due 22nd October. 1975 at a rate- 
totalled 

oZwLSdlSg 0 - Th “ - ^ tt,e “ ><V B,H * 


LONDON HOUSES 
AND FLATS 


MAYFAIR 

unique mews house on 2 
floors in superb eonif, 2 bed- 
rooms, lounge, dining room, 
kitchen, bach room, cloak- 
room, patio. Lease 46 years 
G.IL £100 pa. 

£45.000 

TeL 01-629 5454 
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matter of communication 


The Financial Times Wednesday July 23 1975 


Jobless 
rise to 
2m. ‘not 
likely’ 

By Justin Long. 

Parliamentary Correspondent 


BY PHILIP RAW5TORNE 

MB. EDWARD HEATH, commanding 
the Commons yesterday with more 
authority than lie ever did as Prime 
minister, urged it to unite with the 
country behind the Government's pay 
policy. 

“ I believe it is Inevitable and 
inescapable that the Government must 
take tbis action." he declared. 44 No 
other solution can act in time." 

It was a speech of compelling 
force ; overshadowing both front 
benches. 

Hands deep in pockets, without a 
note, Mr. Heath chided both sides of 
the Commons for elevating their 
policies into doctrines — and in doing 
so. he lifted the debate above the often 
petty argument into which it was 
rapidly sinking. - 

“ I believe it is vital that out of 
this debate to-day. to a nation faced 
with crisis, should go the view that we 
think this policy ought to have con- 
sent.” he said. 

lie called on the Prime Minister 


and the other attentive occupants of 
the Government front bench to tell the 
nation exactly the size of the sacrifice 
it would have to make in terms of 
lower living standards and unemploy- 
ment. 

44 1 firmly believe that until the 
country >s told this quite graphically, 
we will not get the response that is 
absolutely vital for our survival." 

People bad to be shown that it was 
their future that w’as at stake, he 
declared. 44 It is a matter of communi- 
cation." he added with a wry smile— 
“ anti who am I to talk about that?" 

At the end of his first intervention 
in an economic debate since last 
December, Mr. Heath was given a 
mighty cheer by the Tories and the 
congratulations of the Chancellor. 

AU that had gone berore faded 
into relative Insignificance. Sir Geoffrey 
Howe's abrasive attack on Mr. Harold 
Wilson and Mr. Denis Healey had been 
welcomed by the inhibited Tory 
benches. 


But when it came to explaining the 
Opposition's tactics, the 44 shadow " 
Chancellor found himself trapped a gain 
in the unresolved maze of his party’s 
policies. 

Sir Geoffrey left the Commons in 
a slir of fury — which Mr. Wilson 
calmed with a soporific. But, reiterating 
the Government's determination to see 
It's policy thr ugh. he rebuked the 
Tories for their reluctance to support 
it. 44 Remorse which follows a hang- 
over is no basis for a lifetime of 
abstention." he told Mrs. Thatcher. 

And. turning to his dissident Left- 
wing, Hr. Wilson told them bluntly: 
- A vote against the White Paper is 
a rote against the TUC decision. Still 
more it is a clear signal that we don’t 
want their help and think we can do 
better on onr own.” 

As the protests rose, he stamped 
firmly on them. 44 Don't pretend that 
you are safeguarding TUC interests. 
Ton are flying in the face of their 
decisions.” 


LA HOI R NEWS 


GMWU seeks £6 increase 
for all its members 

BY JOHN ELLIOTT. LABOUR EDITOR 

A WARNING to employers not that the union, which with low-paid industries may akn at 
to trv to negotiate pay increases the Transport 'and General . a lower figure. t , 

below the £6 limit of the Govern- Workers’ Union. dominates The GMWU is also to launch 
menfs new anti-inflation policy several key public sector areas, a propaganda campaign with 
was issued - yesterday • by the intends to ensure that its offl- leaflets and special meetings of 
country’s third largest uoioq, cials stick to the letter of the members- to explain the necessity 
the General and Municipal Wor- new policy. for the £6 pay limit. .W« w»fr 

fee« But the -sting In the tell for ” £ '£! 

In a statement pledging the are top™ to » to dSSXtetiS level 

union’s active support for espjolr 01 domestic inflation,” Mr. David 

policy, the GMWU general conn- meats white Paper refers to Ba . n gH 
cU yesterday firmly lined itself the £6 only as a maximum and - Ba “ etu 


■ ^N- 


Support for survival of democracy 


POSSIBILITIES that unemploy- 
ment might reach 2m. by the 
winter next year were dis- 
counted as “ not likely in the 
Government's view 11 bv tbe 

Prime Minister Mr Harold WHEN THE history of our time festo claim that the social con- Sir Geoffrey retorted that Mr. judge and jury. 

Wilson, in the Commons vester- comes to be written, the verdict tract lay at the heart of the Healey had failed to answer 41 We should not be surprised 

day. * on the Prime Minister's 41 13 Socialist programme to save the Mrs. Thatcher’s question about to find him going for the -job as 

Houdinf years" as leader of the- nation. Sir Geoffrey said: 44 If, in reserve powers. the Official Solicitor as well. 

Labour Party would be barsh the last 15 months, we have bean As Sir Geoffrey and Mr. Everything is to rest upon the 


At the same time, he acknow* 


leagea mat tfritain was lacing a i n( ]eed. “shadow" Chancellor, witnessing the saving of the Healey stood facing each other, nagging shoulders, of the Com 

XA* se X lou l rlse ‘. n UT,e nip'ov si r Geoffrey Howe, said in the nation. Heaven save us from the their words drowned in shouts missar for Ebbw Vale." 

“J;"* Y« e Ph^ e -« a, T , ,tf™ U -«f U ?hf Commons yesterday. second coming of this particular of support and jeers from the Sir Geoffrey asked what -had 

hii rf-EJnn ZrtirLlnf! “ He will be seen to have done saviour." opposing sides of the House, the happened to the " phantom Bill 

mon? harm to the social and Sir Geoffrey urged the Prime Speaker tried more than once on reserve powers. “This is no 

anu-mnanon poucy. economic fabric of this country Minister to soell out what to restore order. way to treat Parliament. It is 

Unemployment was common than any other party leader in reductions tn living standards. Eventually. Sir Geoffrey no way to treat the nation. We 
throughout the western world, 0 ur history ” he added, to roars cuts in social services aod ri.^e resumed his speech saying: “ We cannot be expected to vote for 
Mr. Wilson pointed out as Tory 0 C approval from Conservative in unemployment must be faced, are now in such a situation a nhantom pig within a phantom 
MPs pressed him on the implica- jfPs. There were angry exchanges where the prospect of unemplo.’’- Poke " 

tions of the Government’s inten- Resuming the debate on the after Sir Geoffrey ?aid that tbe msnt for a substantial period When the time came for Mr. 
tions. Government’s anti-inflation Government was now Dresidinq ahead is inescapable.” Wilson to stand firm on his com 

“The fact that unemployment White Paper. Sir Geoffrey said over an unemployment increase Mr. Wilson would share with mitments. the Conservative partv 
has not risen as much in this that the Opposition would not from SSR.QflQ In March last year Ramsav MacDonald tbe “hon- would give him its positive and 
countrv up to the present time, vote against the Government to 810 000 this year with a pros- our" of being the second social- united supoort. “Not because be 
and that industrial production motion. pect of fomethin 2 lik* I Am. next ist Prime Minister to preside has done amvhint tn deserve it 

has fallen less and exports have It was the duty of the Opposi- year. It was dnioe nothing and over two million unemployed. — he certainlv hasn’t — anri not 
been maintained, Ls no cause for tion to push and persuade the could do nothing to prevent 'hat. The Government was entiled tamire he is the best Prime 
satisfaction for anvonr.” the Government in the right direc- The Chancellor. Mr. Denis to call for sacrifices for the Minister we have — because be 
Prime Minister maintained. tion and when the Government Healey, intervening, challenged economy hut not to call for them '***«tain!y isn’t that either— hut 
ttw , . . . was moving in that direction to Sir Geoffrey to answer ?he simoly for t'o*» sake of Socialism. because the survival of demo 

,!« tv-. 3 !?!— .ItXfJl ...L offer them support. n'lestion which he claimed Mrs. The wav tbe Prime Min i st°r oratic government -denends on 

~ .... »■> ~ b ui accuse( j jflj. Wilson of Thatcher had failed tn answer had approached pay re v? tint 'his House of Commons siring 

attempting to deceive his party th*» nrerious dny. had surpassed even his previous 

and the nation and ending up “ How much unemployment record in emrivneation. 
deceiving no one but himself, would you tolerate as a result The Remuneration Chare os 
His years of office had been of these cuts in SDendina- this and Grants Bill was f’nnly 
years" of false expectations — year?" Mr. Healey demanded. another description for a Prices 
“years in which the Prime Sir Geoffrey replied: 14 We and Incomes pill. The res'wnri- 

Minister has taken up policies have reached a fine pass when bWtr for enforcement of rhe this country, we must hooe that 

Mr. Wilson v;es only to denounce them a few anyone in this House has to take policy would belong tn Emo'ov- hv then the Labour partv wilt 

He said that Mr. morphs later." lectures from you." To Labour ment Serretarv fMr. Foot*. He have found a leader with tbe 

Referring to the Labour mani- shouts of “answer the question," alone was to be prosecutor, guts to say the same. 


about the virulence and depth of 
the world depression which «s 
now as bad as the 1930s in many 
respects." 

Urged to give details of the 
Government's proDOsed reserve 
powers to d*al with those who 
break the £6 a week limit on pay 
increases, 
defensive. 

Heriev, the Chancellor, had 
e'ojlained 44 in great 
what the measures 


it* support to the elected 
Government; 

Sir Geoffrey added, amid no 
rear on the Labour benches 
“Whpn the time come* for 
to resume the Government 


us 


a trend v 
detail " 
meant. 

From the Tory backbenches, 
the Prime Minister was told that 
be ought to be grateful to the 
Opposition for not acting as 
“ Sea refill's fifth column ” in an 
attempt to destroy the Govern- 
ment in its effort to comhst in- 
flation. 

Mr. Robert Adley Christ- 
church and LymLngton), said 
that many people outside the 
Parliamentary Labour Party agaiD;,t motion 

welcomed fhe way the NUM 
executive bad agreed to the 
Chancellor's package. 


Majority want White Paper 
policy to succeed— Wilson 


Heath 
says he 


agrees 

. . .. . . FORMER TORY Leader 

UK ■ jij. oS'e U r re are?s l a^well 0 " M 5' Wil \°? sa ‘ d ? it Edward said he gave "an 

Wales and other areas as well. put f orwa rd by tbe Opposition in unequ j V0Ca i ■ y e5 - • to the White 

:il«*h Or, — .oarao Mr Wilcn th. nicl va,r ^vrlnninn lh« ^ 1 nilllS 


THE PRIME MINISTER said Mr. Wilson stressed that any psychology of ordinary people? 
that the Opposition had con- pay increases over the £6 ceiling Has she no sense of what the 

firmed that they would not vote would inevitably mean the loss impact would be of rent increase 

but they of jobs. “Yorkshire’s wage notices of a quid a week at tbis 

would vote against 44 the legisla- increase would have been Scot- time? 

die vehicle which makes 
White Paper a reality. 

r.„, „„ „ y y... "I have never heard such On reserve powers. Mr. Wilson the past year, excluding the aboli- p ,„ a , „ n ii„ 

But on the Labour Left Win*. humbug in my life." said that the Chancellor had tion of rates, would have added Paper policy. 

L; r A vote against the White made clear in broad terms what £3bn. to public spending. Added “It was necessary that 

bouthain ur-ed the Prime Mini- p aper was a vote against the would be in the Bill. There had to this was Maplln. the Channel voluntary policy should be sup- 

^ ^ TLI ? decis,on -, “ Sl111 ls be ^ n a number of queries and Tunnel-" and they talk about ported bv 5ancti ons-" and this 

th. TUL its attitude to the £6 a dear «gnal firora this House in discussions with the various cutting Government expendi- - , lrt t 

J . that we don’t want Uieir help and interests concerned, the CBI. the ture." 

Liberai Leader, Mr. Jeremy we think we can do better on Retail Consortium and others. wa _ s ,;ii j»*ar how the AIl/US , w '“ ere be 
Thorpe, intervened to hope that 4 our own.” problems were beine turned uo o nnn >,jrinii intended tn vote that make 11 more difficult than neces 

the White Paper on anti-inflation Intervening. Mr. Eric Heffer every day. “ We cannot finalise dav still less how thev wi 20 in« c “ rv tnr “ ,hn tn " m 

would succeed. Nevertheless. fLab., Waitoni challenged Mr. this nor would it be right to y - ‘ 

the Liberals had “grave rescr- Wilson on whaA he meant when publish it in legislation form." 
rations’’ about the reserve said a vote against the White 


powers. He suggested that it 
would he “much better" if Mr. 
Wilson were to disclose them to 
the TUC. the CBI and tbe 
Commons. 

" " Why is file Government being 
so coy?" he asked. 


On public expenditure cuts, 


to vote to-day on the Remunera- 
tion. Charges and Grant? Bill. 
I'm not sure they are all that 


^ a T* Mr Wilson std: "Not only tbe dear themselves, 

the TUC declaon. Would it be House but the country would 
a vote against the majority of like tn havr ^ privilege of 


41 1 understand Mrs. Thatcber 


sary for those who wish to sup- 
port his policy to do so. 

"To say that the Bill is pre- 
pared and not to bring it to the 
Hou'e is indefensible, but even 
more so is to give no reason for 
not bringing It to the House 


r " _T , 7 — HKe to nave me privilege or nnw intends nnt tn nonnqe the uin u,,,, s ,u s “ ' 

l»_ wh ^ V0 ?^ “Ja vou r.orjhe M „. Thatcher’s secret thoughts SJiwK hul to votTa^lni? ^ i» offinilw.” 


the Ie 2 islafive° vebii 4 ?* 


be a vote against 


'This will 
fihe 


necessary Mr. Heath said that he agreed 


TUC 

Mr. Wilson said MPs would general council.” In a dear 
have every opportunity to debate warning to aoy Left-wing Labour 
tbe Bill containing tbe powers MP who was thinking of voting 
later in the week. The Bifl con- against the Govcrnjnent, he 

ceropd, the Remuneration, declared: 41 Don't pretend that . 

Charges and Grants Bill, is due you are safeguarding TUC Hi* ^ QC i rfnae ,“ expenditt]re v'hjch 


winch ought to he cut and I am t0 support the White Pauer with the Prime Minister that 
aisaoonintpa yet stain by her policy. ’Hus is an incredible policy could only function with 
response yesterday.” policy. If this is trup. it means consent “ Consent is necessary 

It was clear that the total of they would abstain on the 3im over a Far wider field than the 
her expenditure reductions to-nicht and reject the means trade unions, the CBI and the 
would add up to far less than to-morrow.” Government," he added. 

w....;,** . . . e ... .... Mr. Wilson said the Opposition “Consent is required of the 

tn be debated on second reading interests. You are flying in the nad so ”equenti> caned tor, should realise the. gravity of great majority of people who do 
thiv afternoon. And again Mr. face of their decisions." in aress SUCQ as a « ,ence - their proposed course or action, not belong to a trade union and 

Wilson claimed thri the Chan- But Mr. Ron Thomas (Lab^ Attacking her charge th3t food "They know the majority of consent Is also required of thw 

cellor had already made a Bristol N.W.) .-fedd him: “ We see and council house rent subsidies people in this country, of all House. 

44 detailed statement " on these this as a piece of blackmail as were indiscriminate, Mr. Wilson parties, desperately want to see m-t Heath said it was also 

matters. far as the TUC is concerned." asked: 41 Has she no sense of the the White Paper policy succeed." essential to make sure that 

people knew exactly what was 
meant by a reduction of their 
standard of living, because that 
v:a« what thev Faced, in order 
to combat inflation. 

*• I firmly believe that until 
the country is told this quite 
IF EVERY worker in Britain graphically, we will not get the 
earning less than £S.500 a year response vital for our survival." 
, " aS ?' ven maximum pay rise ^ 3 j SQ believed that the stand 

Mr. Healev was taking on the 
wage* frorrl was not going to 


Industry Bill scurry 

BY JOHN HUNT 

THE GOVERNMENT is consider- tine ret again in order to s ct the A week will then have to 
ing introducing a tight 44 cuiilo- Bill through will certainly anger elapse before the Lord? report 
tuie timc-tahlf ” to speed the the Tories in the t/unm’yus. A *iage and third reading r;in ->c 
Industry Bill through jlx final hint of the Goveiminenfs inten- taken. So the ea rites; the Bii! 
stage* in the Coinranns m an tion was given yesterdav by Mr. can complete its passage in the 
attempt to gel it on the Statute Eric Varley, the Industry Secre- L'Pper House is by Monday. 
Book before the House rises for tary. speaking at 3 Commons August 4, the beginning of - hat 

the summer recess. Press Gallery lunch. ***» probably be the last week 

This is the only way it can He accused the Tories in the 
avoid the emharrasmenf of Lords of. doing “ terrible things hav e io rush it ba?k fo' con- 
bringing back the Bill in October to the Bill and premised that JJ'tinn hv HP? darin- that 

to complete its passage during the Government had methods of v - - 3 

the short "spill-over" period dealing with this when it was * 
from the present session. returned to the Commons, mere Jh. mam 

' Whatever happens the Govern- would be a lot of cleaning up {b(? UvQ Cans - ervatiV(? Lords 
ment is determined to get the to do. he sain . . f amendments which prevent tbe 

legislation through Parliament In *«*• '5f:” 7,p ?n ri tl0 r 5bera ^ NEB from extending puhiic 
this session and has every chance ^onseijatives^and Ljberals ow shj into prClfitab!e £rea? of 
of achieving its objective despite m^Lords hj-.prwjd^ *gj “* * 


If everyone 
gets £6 . - . 


of £6 a week it would cost 
Co.fiOOm. Emplu: ineni Minister 

of state. Mr. Albert Booth, said ^ ttith inrtatiofl . He warned 
yesierday in a Lommonj written , hal those workers making their 
r<? P'>- settlements in the autumn were 

About 12 b.nnn employees in going to find “a continuous and 
Great Eritain earned more than rapid rise in prices." and would 
£8,500. Their earnings totalled blame the Goverement for 
about £l.300u. a year, he added, having " mislead " them. 

Second Minister faces 
local party critics 


the sweeping chances Introduced that the committee stage 
during the Lords . committee was planned to end tnere 
stave which storied on Monday. Friday, is now likelv to be 
The introduction of a guillo- tended to next Monday. 


on 

ex- 



Mamufocturcr* and distributor! of dothing and other products made 
from fur, fur fabric, sheepskin, suede and leather. 

Salient points from the Statement of Mr. G. Paradise (Chairman): 
0 Sales and orders are currently standing at a higher level than 
for the same period of last year, 

Q New markets. 37% increase in export trade amounting to 
£215.481 compared with £157.562 the previous year. Our 

Maltese factory has also sold goods amounting to approxi- 

mately £125.000 to our customers overseas. 

FINANCIAL HIGHLIGHTS 1975 

Turnover £2.680.562 

Profit before tax £94.771 

Dividend p?r share 2.1 Op 

Earnings per share 4.80p 

E. Paradise Limited. Paradise House, 21-23 Buckle Street. 

London El. 


manufacturing industry and 
from establishing its own indus- 
trial undertakings rr» compete 
with private industry. It vil! 
also attempt to remove rhe 
Liberal Lords amendment which 
limits the NEB to providing em- 
ployment to those cases where 
the employment is of a produc- 
tive nature. 

Apart from these amendments, 
the only major non- Govern mem 
change to the Bill has been the 
introduction of Schedule 4 which 
stipulates that the Treasury shall 
provide information on a wide , " lam 


BY RICHARD EYANS. LOBBY CORRESPONDENT 

A SECOND member of the ance of Mr. Sllkic's Parliamen- 
Ca'ninet. Mr. -lohn Silkin. tary report on the grounds that 
Minls'er for Planning and Local the Minister should resign as a 
GoernnienL is now in trouble member oF the Cabinet, 
with his local contituency “I feel the whole Cabinet 
Labour party, .a demand tor his jfcouid resign because they have 
resignation from rhe Cabinet contravened pledges that party 
will be made at a meeting to- activists have worked for. This 
nichL is to express to Mr. Silkin the 

Mr Silkin mu tor Dentford dl! P th of our fw * lln e bow 

VE— is facing aocry fnr - and . Mr. Silkin s joint 


provide information on a wide ■'•V"! . : ' 4 g 15 recnonsibilitv for thaL 

range of economic topics tn other WWJ sjn frm m a 1 wTiinn ° f -|£ ‘There is'no move to get rid 

Government departments and to J of him - but *-re is a strong 

• any other person. .nr n m« H Paper toeling Tat he should leave the 

incomes poise.’ - - 


Cabinet. I don't thtok our party 


The schedule was originally 
put into the Bill at the instiga- Unlike the a Hack or. Mr. Reg would go much Further than that 
tion of Dr. Jeremy Bray (Lao.. Jh-entice. Miniver ?.-.«• Overseas unless he Hid something 
Morherweil and Wlshav). The Development. Ln v«u-n im op no- blantant." said Mr. Wheeler. 
Government suffered two heavy sition to Mr. Sili re is rot Mr silkin is one of 14 Cabinet 
defeats in th e Commons when it Personal and rhere ■« no more Ministers apart from Mr. Wilson 
tried to remove the s'chedule. to one- him from n-'s Pi-I'am^n- V ho have publicly expressed sup- 
Bui during the Lords coram:*- 1;, r r- c ‘*at. T "io i-o-iri^qrlons are port for Mr. Prentice In his 
tee stage later this week, the Mr «*'ki n also faw a far troubles «ith h* own ron- 
Government will give its backing |ae:! y^r-,1 rod -rji nr 5 ?" , '»d stiuiency party. These come tn 
to an amendment which seek* nnnosirion than does Mr. pren* a head to-day when tbe local 
yet again to strike out lie tice general management committee 

schedule and replace it with One member of Mr. Sllkin's at Newham NE meets to vote on 
another version under wb::i tie local party. Lewisham councillor whether Mr. Prentice should re- 
Treasury would publish its fore- Mr James Wheeler, said he mam as MP after the next elec- 
casts twice a year. laleaded to move the non-accept* tion. 


union _ _ 

the union’s general 

ycsiriun] 1 umnj “ — ■ — - - . Kucuuj, gbUT after Us general 

up behind the limit by stating council had met yesterday. “ Our 

that its negotiators would be also saUI- We «P««J whole economic future is depend- 

44 instructed to seek £6 increases all employers to agree to the ent on tbe success of the po&cy.” 
for. all our members as a The GhTWlTa announcement 

straight supplement to. existing that the came on the eve of to-day’s 

SStfni.” ' twII joffieiaBysappoet at nafimiaj monthly meeting of the TUC 

level any negotlatonr -vfiho jflnd genand council the first since 


„ . . . level any negonaioia -who ana oeneral coanciL the first since 

v VS?’ GBffWU’i' tJcSS Stu employers refusing the M'£« m ilte Paper was published, 
trast to the GMWU s tactics aur- gyppojt touifl. well involve offl. Although It may not vote on 

•n g «» I* strikes, action wWch the the-poSy, swings In the views 

plotted a H possible aspecte of the TG ^ VU ]ft S ] B0 expected » to- he of some key unions and their 
TLC's last wage guidelines to wftfing to nse to the same end. leaders, such as the Shopworkers 
bring its members increases to -So fir tiie GMWU has not met' and tbe Miners, indicate that 
key public sector industries up any such, resistance^ but it* there Is now a two to one 
to a total of around 80 per cent; , ^ officials believe that employ- majority for toe policy on the 
Yesterday’s statement • shows els. in. the textiles and. other conhcLL 
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Atom men 
accept £6 
increase 


Funiacemen’s strike 
threat lifted 


BY JOHN WYUES, LABOUR REPORTER 


By Christian Tyler, Labour Staff THE THREAT bf a national The . unio n, however, was 
‘ •. . strike by 18,500 British Steel under Intense BSC pressure to 

ONE OF the first pay demands corporation blastfumacemen was accept proposals which - have 
from the public sector for settle- lifted yesterday when union formed the basis of settlements 
ment under the new wage curbs leaders accepted an offer which with the onions representing thp 
was made yesterday, with a raise pay 24 per cent, above Corporation’s other manual 

spokesman for atomic power jj of the few remain- Tbe offer provides for 14 per 

workers unions reluctantly j n g pU bHc sector deals left from cent. * new money” on top of 

agreeins to accept the xo lmnt. ^ ^ wage round and. although eqnsolidatioa 0 f existing 

Preliminary talks with the a fi trike by the National Union thresholds, worth about 10 per 
the Atomic Energy ' Authority ^ Blastfurnacemen would hot cent in addition the BSC baa 
ended with the unions, who had Mye against the new J6 agreed to make a further 

launched claims for w*®* ®P policy, it'wouid have soured the “adjustment" to pay levels In 
per cent and more, deciding to i^rmonfous atmosphere which January^ leaving the next full 
report back to their ’4^500 " , etor . fi overnme nt and TUC leaders are pay review for all its employees 
here on the AEA s determination curren t] y . working hard to until January 1077. 
to honour the guidelines. - develop.- Steel union leaders claim this 

But Mr. John Cousins, , a The new agreement will means they have in effect made 
national secretary of the Tranj. operas fn?m the beginning of seven-month agreements- Follow- 
port and General Worker^ Union, u^g hiorrth. In broad outline, NUB Ing the publication of the 
and chairman of the union s^e, nego tiators have accepted an Governments - anti - inflation 
2 ld tl 1 ; offer whieh waB f cjc ct cd by the 'White - Paper, though, the- BSG 

national conference a vfll want to know from the 
X * “StS ^ SL “ th^ fortnight ago and union leaders Department of Employment 
22,!?^* weli face shat P criticism whether it can make a cost of 

?-i d nff US * b P H i 0r ,? n f for failing to act on the con- living adjustment next January 
ve^U o e f ference ’ 8 Si«niction to lodge ; a or Whethei this is nded out by 

VB 5mEL °*ki^ 8 two-week notice or a national the White Paper’s insistence. on 

strike if BSC’S offer vas not a 13-month interval hMweea 

w.tacn*,*- 

for craftsmen and ‘CO .for 
general workers. 

Confusion 

But there was some confusion 
yesterday, since the Authority 
implied that all threshold money 
paid to the 4,500 workers since. 

last October (£4 a week so far) 

would have to be offset against THE AMALGAMATED Union of index of bask rates, 
the coming October deal. • Eflem£?ring. Workers, which has . . Thei. - Al/EWs traditional 
Quoting the White Paper, a for somfe time been critical of argument is- that . while bask 
spokesman said: “We think it Government wage statistics, is rate increase* may be significant 
very unlikely that further in- to carry out its own survey of In most industries, their effect 
creases in the retail prices inder earnings.-, in - the -engineering la minimal for the 3.5m.- worked 
up to September will bring total industry.-...' \ in engineering' where earning 

Increases to as much as. £6” This decision was taken by, axe Set through. local bargaining. 

This implies that something the ,AUEW < engineering > seo- This is because -only rninimup 
well under £2 a week would be ^on) executive yesterday follow- rates and conditions are neftoj- 
available from October 1 How- tog tire phbllcation on Monday tiateff nationally, and tiMW trafl 
ever, the Departmenf of Employ- of Department of &nployment behind what is already being 
ment says the relevant section fiffurre showing -, that ^ basic paidjn many parts of the 
of the annex to the' White Paper ^eeldr- wage rates rose by 325 country as a result, of local ti c 
means that only /thre«h<iM in. per cent over the -past year. ■ plant negotiations. 
means that only / threshold uv Mr HugS Scanlon ,- :.AVEW If keleaytiiattbe : union wante 

president, said yesterday that, the re salty of the survey 
his umoq challenged tbq imprest for .the- next national- increases 
sk>zx given by. those figures that of up to £4 a-, week payable 
bis menrbere- had received pay Noyemhpr . when - the . national j 
increases- .of that ordeav-or-that mlnimunf craftsmen’s rate rises ! 
they benefited much- from tbe-to-£40 under the. second -stage q$ 
£4-a-week basic rate increases-iu- their national agreemeilt. ;A 
t?ie- industry which" caused much tfijfif stage nrtt .PebroaiT gives 
of the 3 per cent May rise in further increases of up. to £2^ 
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AUEW undertakes own 
survey of engineering pay 


&Y OUR LABOUR CORftESPONDENT 
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creases after the beginning of 
next month will have to be 
off-seL 




'F 


Further £8.5m. 
for State 

SS-: challenge to Bob Wright; i 

(S^SSSSS!? “ LE^WINGER Mr. Bob^right the Midlaiids who. together wiA 
nto«k° h w!SJEJfL° U *S? rl *w whoiwas defeated. receniS in % '^Kr.-Wright were tiie only nontii 
have the'yneral-aecre tary ship -nationt' acbqrted out of six ,pui 


Bleak 

summer's 


prospects - for 
school leavers 


summer 5 . jfcaooi leavers nave of ^ Amalgamated -Union of for^ard. . . '■ 

al ° ne Engineering Workers, faces i ; -; Mr. Wrighf lost the ballot fop 
with a revised Whitehall forecast Right-wing xhallehge when hte -the.— general-secretaryship : to 

t n e ? 1 5 P ni 0y 'Snf S m ne seat come* „uu fox .Tf-. sUiiheb ahti-eemmuHtst A 
^ 85 her election - hi October. :Johu^.oyd, who was the uniopi 

forecatt next year. Th«: sole- dialleflge^&r;!* Seo ‘ ‘ 



fhe next two years announced in 
the Budget. 

As well a3 supporting appren- 
tice recruitment schemes, the 
extra money will go into training 
unskilled workers to become 
craftsmen. 1 


£6 rise ‘would set tax 
trap for low pajd’ ^f 




Union chief to 
join ACAS 



A WARNING to the ChenceHor rent, and- rate reb ates. £1^ 
thaTaaleas^ he reiaes thff income- ?ff W9iaent pl T 

tax threshold then the ‘new » Ttiur Low Pax 

pay celling will leave' man? Jpw- unit, the tax threshold Is lower 
paid “worker* worse off to give® has ever been. Ten years 

to-day to .a -report" by : the ; -Low a g 0 ’ l married man with tv4' 
MR. JOE KING. 60. ls to leave PayUniL ... -chadrendid not start paying ta£r 

his post as joint general-secretarv The report = claims that a:- ontiLhe earned well over thre^ 
of tbe Amalgamated Textile work^ ,qua«»r*' : af '.average industrial 
Workers' Union in September to mudi wage of £30 a week .with earnings. : After the April Bud- 
take ur> an appointment with two sdioofcblidren "win ‘be 85p - get. tbe samo man became liablS 

the Advisory. Conciliation ' v - ' “ 

Arbitration Service. 

Mr. Fred Hague, joint general- 

secretary with Mr. King, will be week income-tax and national Chris Pond. Low. Pay 
sole general-secretary. insurance Sad r ytiH_' l680 ’ HJ2 No. fi. JuIu JS75. . ‘Sflp.: . - * 

Shop stewards!" petwork plan | 

SHOP STEWARDS from several trial pariiamen**' also see'-pro- B&efer, Chrysler, GEC., Tnbei 
of Britain's biggest groups of raotitm oi worker-partiripation Investmenta, ICI,. • Shell and 
companies are to form a 44 com- and control of multi-national Vlckeri. 

mi wee of 100 ’* to co-ordinate companies -as major, aims. They The oommiltee thexl hopes to 
activities in most of the will set up as organising 'com- persuade all' the. other' 180 big- 
country's largest industrial con- mlttee at a. conference to be gest edmpgnles to form ctmibine 

held in the autumn. committees and send, represen ta- 

The shop ' stewards took the tives ---to the ■ national shop 

decision to go ahead 'gt an .io-. stewards' committee. 

.. ™ lu wur «. ifl= , formal meeting during a major Mr. Jim Mmray, secretary of 

_ joint policy' on the one ration confarracg on warber eMftnfl-Ja- ^the nation^ combine committee 
of Industry Bill proposal lik? Sheffield last week-end- gT the Vipers ^ group, said: 

J p pusais i«e At first the companies tin “There, -la a. gap to be, filled 

„“ ,s " vowed will be the 14 who have between the shop-floor worker 
bers w ! ll exchange inf'ormatton “ combine committees, ^thays, and - the organisations of the 
on condlfi-nv »nri nationwide shop. stewards^ Labour movemenL We aim to 

in individual companief org«U8atl<ms represmtlng .all- flli this TMim and to comple- 

~ „ „ . the companies In a groop. These ment rather than supplant the 

^^ ani5e, 2v- who de5C ribe include Ford, GKN, British LejN existing trade union organ isa- 
the body as a “kind of Indus- land, RoUs-Boyce, Zdzcasi .Swan Sons." 


The committee. wh ; ch will be 
composed of senior stewards. 
will he Involved in working out 
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five minutes into the shareholders’ meeting 

■ ■• ■ . ■ ■ m U a • • 


“We were trying to stave off 
a takeover. I'd hardly opened my 
mouth when the heckling started. 

“Why should they listen to us 
when we’d let the share price fell? 
Why should they take our word for 
it that it wouldn’t go on felling? What 
did we think we were playing at? 

“I argued that our record and 
reputation were just as good as those 
of the bidding company-but I could 
see that it was all over. Barthe 
shouting!’ 

Corporate advertising is more than a 
goodwill gesture. 

It builds confidence in many circles: 
shareholders, investors, the City, the 
Government, the media, pressure groups. 

It reassures suppliers and acts as a 
visiting card foryour salesmen. 

It builds up morale and keeps down 
staff turnover. 

It develops understanding for better 
labour relations. 

It strengthens your customers’confi- 
denceand encourages new customers. 

It lets you talk to the world direct- 
in your own words, without risk of 
misinterpretation along the way. 

Wherever you need a fund of good- 
will, good corporate advertising can be a 
positive force. Arm you rself with the 
facts by posting the coupon foryourfree 
copy of the Financial Times booklet 
‘The Case for Corporate Advertising! 


I To: Peter Yeo, Fi nancial Times, Cannon Street, 
| London EC4P4BY.Telephone01-248 8000. 

| Please send a free copy of the booklet 

■ The Casefor Corporate Advertising! 


■ Name 


1 Position 
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BUSINESS 



INVESTMENT OPPORTUNITIES 


fl£ADERS ARE RECOMMENDED TO TAKE APPROPRIATE -PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



PEPSICO International 
announces 

new bottler franchises 
available in Africa. 


High potential Pepsi-Cola bottling franchisesare now being 
offered to investors in various African countries. PepsiCo 
international also announces an expanded marketing operation to 
support th'ese f ranch ises. 

Pepsi-Cola bottlers are supported by marketing experts in 131 
countries that assure a franchise the very best methods of achieving 
maximum results. 

In Africa, to support the new franchises, PepsiCo has opened two 
new regional offices, and expanded a third. A new area office, 
responsible for most of the African continent, also has been located in 
Nairobi. Kenya. A new West African regional office has been opened in 
Lagos. Nigeria. The East African regional office, also located in Nairobi, 
has been expanded. 

Pepsi's offices in Africa now include experienced marketing and 
technical personnel who are fluent in French, German, Portuguese. 
Dutch, Spanish, English and a number of African languages. The offices 
are geared to work with bottler operations designed For soft drinks 
exclusively, or for brewery operations which also wish to bottle and 
distribute quality soft drinks. 

Please direct franchise enquiries to: 

Mr.S.H.Desch Telephone: Nairobi 23677 

Area Vice-President Cable: PEPSAFRICA 

PepsiCo International Ltd. Telex; 22052 

P.O. Box 49221 
Nairobi, Kenya 



UNITED ARAB EMIRATES 

DUBAI 

TRADE EXHIBITION 

OCT. 25th to NOV. 4th 

SPACE AVAILABLE 

Good local introductions and promotional support. 

An unequalled opportunity to enter this buoyant 
trading area. 

Tel : MR. J. WOODWARD 0754 72030 
or Telex: 37528 


UNQUOTED SHARES FOR SALE 

A Trust owning part of the shares of an unquoted 
manufacturing company will be forced to sell about 
10% of the Company’s shares in order to fund the 
two recipients of a share transfer to pay Gains Tax 
and Capital Transfer Tax. The Company owns 
substantial freehold property, is making excellent 
profits, is financially sound and has been in existence 
for over 25 years. Its branded product is nationally 
known. Turnover approximately £2m. per annum 
(export 25%). Terms negotiable. First class 
references offered and demanded. Write Box E.6113, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


FINANCIAL DIRECTOR 

To administer and control the financial resource* of ■ new com piny with 
very high potential for development and divenifludon. He will alio provide- 
financial advice to the Board and will have an important function in the 
rapid development over the next five yean. 

A fully qualified accountant it required. Experience In the commercial and 
investment field, would be advantageous Only perron, prepared to take an 
equity holding with a -financial commitment of £l0>000 ihould apply with 
full c.v. and giving «n indication of when available. 

Write InWall r. In confidence, to the company*, odv/ien, 

SHELLEY. PJNN1CK A CO.. 73 MORTIMER STREET. LONDON. WIN 8PX. 


BUSINESS IN SAUDI ARABIA? 

MOHAMMED I— AL-TAHA 

(General Contracts) 

Seeks to act as sponsor, agent, or to enter into joint ventures with 
bona-fide organisations interested in trading, contracts or transport 
in Saudi Arabia. 

All enquiries to: 

Mohammed L Al-Taha, P.O. Box 1554, Dammam, Saudi Arabia 


EUROPEAN AND INTERNATIONAL FREIGHTING 

Our policy of profenionaiisni, efficiency and competitivenei, is founded on a 
thorough understanding of the Importers and Exporter! shipping requirements. 
Why not give our Group Managing Director, Tony Quinn, a call to discuss 
your problem, and requirements with Mm. 

OUINN INTERNATIONAL FREIGHT GROUP LIMITED, 

PARKER AVENUE. FELIXSTOWE. SUFFOLK 
Telephone: (03942) 77474 Telex: 98570 


RECREATIONAL INVESTMENT 
OPPORTUNITY 

Proposed recreational fith farm 
require* tix investor* with £10.000 
each so hive exclusive Trout and 
Ceai-M Fishing complex close to M4 
and M5 interchange. 
Principal, only— rlng; 

024975 362 


SALES MARKETING LTD. 
Aibuiastr 39 CH-700Q CHUR 
Telex: 77930 

Gives you an opportunity to 
discuss your company formation 
and management requirements in 
SWITZERLAND 

Initial dlicputoni etui be held in 
London et reaulred 


CAPITAL FOR 
COMPANIES 

Very subs tan rial hind, available aa 
either loan or equity capital. 
Special interest in companies whose 
assets include land widl content for 
industrial development. Outright 
purchase of mch companies also 
considered. 

USTOR, BERLAND & CRANE, 

Harolds Chambers. 19. Figtree Lane, 
Sheffield, ST 2DJ. 
0742-738-131/2. 


IRON CASTING PRICES 

A Financial Times article dated 20th 
May 1975 concerning the Iran foundry 
industry. ofaterved that one of the 
reason, for the poor performance ol 
the industry over die last twenty 
years has been an Inadequate pricing 
structure. The adverciiers have 
developed highly successful procedures 
which they are prepared to offer to 
interlaced parties. 

Chief Executives only, please , to Box 
£-6137, Financial Times, 10, Cannon 
Street. EC4P 4flT. 


MAINTENANCE 

NORTHERN IRELAND 

Medium size nationally known 
company will, undertake main- 
tenance or installation of equip- 
ment in Northern Ireland. 
Experience includes goods Hfts. 
air conditioning, conveying and 
centralised vacuum cleaning 
equipment. 

Write Bo* E.6I00. Financial Times, 
10, Cannon Street, EC4P 4 BY. 


CAPACITY AVAILABLE 

I have a work force at some SD 
lernales **no arc skilled in alectrlcal 
ana electronic assemolt. soldering and 
wiring. Currently we are between 
contracts so this lorce is Immediately 
available tor any wore- in tne above 
fields. We will also undertake 
assembly work. For further Informa- 
tion please contact Mr. A. P. C. Xing. 
Managing Director. Lutongrecn 
Limited, Solrella Building. Bridge 
Road. LctcAworUl. Herts. Toleohone: 
Letchworth 73929. 


Doing Business With Norway ? 
Are you looking for a representative/ 
office in Norway) 

We have the necessary knowledgu and 
facilities to act on your behalf towards 
customers, suppfieri, government 
mthoridei. ok. 

Please contact Mr. |ohn Engh, 

J- O. Engh & Go.. Niels juelsgc. 25 
Oslo 2. Norway. Tlx. 16785 Scan N. 


Banking Structures 
and Sources of 
Finance in the 
Middle East 


This new work - a continuation of the Banker 
Research Unit’s successful series - provides 
concise coverage of the banking systems of * 
the Middle East. 

The contents include for each country : 

Definition of a bank: System of banking, 
control : Banking Associations : Sources of 
finance, lending practices, services provided, 
interest rates and charges : Specialist financial 
Institutions: Money Markets: Export . 
Insurance and Finance: Foreign Banks. 

In addition information on banks and financial 
institutions in the countries covered is 
included. This information consists of a 
condensed balance sheet, names of senior 
executives, addresses, telephone, telex and 
codes, affiliates, subsidiaries, and main areas 
of business. 

The countries included are: Lebanon, Iran, 
Saudi Arabia, Kuwait, United Arab Emirates, 
Egypt, Jordan, Syria, Iraq, Bahrain, Qatar, 
Oman, North Yemen. 

Price £16 including postage and packing 

Orders to: The General Manager 

The Banker Research Unit 
Bracken House, Cannon Street, 

London EC4P 4BY United Kingdom 


He pi red In London Number £21590 

Reui-n-nx! Ofik-e Brack on Hous.; Cannon Street London EC4P -IBY 


Now is the hour 


Vfith the UK moving into reeawion 
this could be the last opportunity for some time to 
fully (oliie die uih value of your business. 

Our clients wish to invest in what would normally be 
growth situations where existing nett profits are of the 
order of £sofiOO pa. Service and Manilla during concerns 
with an export potential and a wide customer Base are 
of particular interest, and if manufacturers, should be 
dependent on end product rather than component output. 

A total acquiaition would be preferred, but opportunities 
for a majority equity stake will be considered. 

As a first step to an exploratory discussion, 
write in complete confidence to : Geoffrey A Smith, Director, 
Charles Barker, Black St Gross Limited, - 
Kennedy Tower, Snow Hill Queensway, Birmingham Bq 6JB. 


INTERNATIONAL FINANCIERS 


INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

fit DEVELOPMENT * MORTGAGES 

* BRIDGING fit REMORTGAGES 

fir PURCHASE fit SALE AND LEASEBACK 

fir OVERDRAFT FACILITIES 

Contact: 

FORMULA FINANCE LIMITED 

( Incorporated in Jersey, Channel Islands) . 

35 Soho Square, London W1V 5DG 
Tel: 01-434 1581 or 01-734 7566. Telex: 28111 Formulate Ufa. 


MEN’S CLOTHING 
MANUFACTURERS 

Producers of good medium quality suits and 
trousers with well equipped modern 50,000 sq. ft. 
factory would consider outright sale or amal- 
gamation with large organisation. 

Principals only write to Box E.611S, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


EXPORT TO NORWAY 
Norwegian firm interested in 
increasing their import from 
U.K. of consumer products, 
textiles and technical products. 
Cm alia act u agent. Director in 
London 28th July— 2nd August. 
Write Box F.314. Financial Times, 
10. Cannon Street. EC*P 4B Y. 


THREE ACRES 
PRIME INDUSTRIAL LAND 

with outline planning permission 
for sale. Near proposed motor- 
way extension and within one 
mile of A.1 near Leeds. 
Write Box €..6104. Financial Timex. 
10. Cannon Street. EC4P 4BY. 


WANTED BY 
SUBSTANTIAL 
PRIVATE INVESTOR 

Well managed manufacturing or 
distribution business with oretax 

S rofits in excess of £50.000. 

rind poh or their retained agent, 
please reply lo Box E.dl29. Financial 
Times. 10. Cannon Street. EC*P 4BY. 


GOOD MERCHANT BANK 

required to give support to company 
with contract lor lint phase ol Muio 
-Million Pound Middle Eastern Contract. 
Sufficient Financial backing could 
guarantee balance of contract. 
Write Box E.4II9, Financial Times. 
10, Cannon Street. EC4P 437. 


NEW MARKETS & PRODUCTS 

We are soeclallseo lr>— 
Distribution: Organising marketing of 
teeftn. products in EEC area, especially 
W. Germany. 

Technology Exchange: Arranging 

manufacturing rights ter new oroouett 
or if vou have proaueis available lor 
license locating suitable licensees. 

OR. C. W. BIEBER. 

Intercontinental Marketing. 

51G, DUREN. nr. Cologne. 

W. Germany. Otaerstr. XI. 


A BARGAIN. Ltd. Companies JETS iarmtfl 
or reao, made, liprni Co. Registration, 
L±o. SO City Ho- EC2. Ol -62s S434-S. 
FURNITURE TAKE-AWAY ARTICLES. 
German manufacturer of worm wide 
patented swivel c"airs in a totally new 
line seuhs im boners, distributors ana 
representatives lor the U.K. interested 
Panics contact us today. Wnlt Bo* 
E-6140. financial Time.. 10. Cannon 

Street leap aaY. 

IBM ELECTRIC TYPEWRITERS. Factory 
. incnjiiiened and warranted trr I3M 
j " Euv — va.c uo to 30 p.e Lease — J »osr» 
j from £1 90 weehlr. Ren!— 'root £:6 

■ oer mcnt.-i Phgn. V Tire. 01-04: 

■ INDEPENDENT COMPANY <n We Ncrtn 
j Vi .-s: has available a cao>:ai mm for 

I HlvSKmcnl in a cOHimpy fllher d>!oo- 

I llsned or with growth potential Write 
I Bo-. E.61J* Financial Times. JC 
Cannon Street. EC4P AEY, 


ASRICUITURAL INVESTMENT 

Superb investment opportunity in North Wale*. 210 acres of 
grazing land, let on annual grazing tenancies to show a high 
return of 6.6?-j (at present day rentals), the complete unit can 
be purchased at a price of £230 per acre, or small investment 
parcels of 5 acres each are avaiiabie at £1,150 each. 

For full details, please contact: 

Land and Buildings Associates, 

256 High Street, Bangor, Gwynedd. 

Tel: 52592 (0248) 


TEXTILE COMPANIES 

West Yorkshire Textile Company with available funds Is Interested 
in expansion through acquisition either in U.K. or overseas. 
Existing management would be retained where possible. 

Principals only should write to: — 

G. 1. G. Dale, F.C.A., Armitage A Norton, Chartered Aoeoumants. 
Lloyd* Bank Chamber*. Market Floe*. Dmbury, Wert Yorks. WF1J IDE. 


LECTURERS (Part-Time) 

Reaulned bv training organisation Of 
international repute :o enlarge It* 
cantacu wiih pcodic m senior man- 
agement In ineustr-y, the professions 
or go.emmenr. -ho na.e specialist 
Knowledge and experience that could 
be usee a* a basis :or conducting short 
management seminars. 

Fees wouic be ncsonatea on a daily 

consultant basis, cr as a percentage 
of boo«lng lees. 

Please reply tq Bos No. EG139. 
Financial Times 10. Cannon Street. 
IC4P 4EY. 


! PRE5ENT LOCAL AUTHORITIES contracts 
; lor Njr.1 *vas; ole vs:abli«ied famil> 
firm o: Bu-ldirs a C instruction £n- 
O’njcrmo *-i: be c ompie-.-e art January 
;.3. 6. Part... .oat ion t-i-.-re-lore sought 
I m linear arc* nith -im , n similar Bjld. 

• Pr.Kapkls OH, to 3^. £.6007, FInar.. 

; «•»' T -"’«- ’O. Can-cn Street. ECJP 

i AST . 

LIMITED COMPANIES nvai-abie now from 
J. P. Company Registrations I Co. C 
J™ Road, lonnn 5.E.6. 01-490 

i NA n T 4,°^ IB F.. BEBT R ECO VERY SERVICE 
i k JL , " e £ Heul * ! London. SW 17 
1 BCln. 01-. 6/ 1 S66 Ils linos). 


SUPER-FI LOUDSPEAKERS 

We have perfected a revolutionary 
concept with El million p.a. potential 
sales world-wide. Outstanding sound 
eualttv. Patented design. Would 
OITer fcnow-nowldra wings; Production 
models to right organisation for lump 
sum and revalues. Principals only 
write to Bax E.6141 Financial Times. 

10. Cannon Street. EC4P «BY. 


NEWLY FORMED COMPANY red U Ires 
£50.000 working capital to commence 
trading. Managed by proven executives 
in established market. Comprehensive 
trading pvoftle available. Write Box 
E .61 35. Flnanel-it Time*. lO. Cannon 
Street. EC4P 4HV. 

SAVE 75% on Office Eaulpment and 
Furnllurc. Bur Secondhand. Export en. 
uu.nes Invited STELWOOD LTD.. 7. 
Pembridoe Mews. W11. 129 47316751. 

£30.000 fully secured on land birvs 50% 
protit participation In Shropshire low- 
cost hen* mg scheme for BB homes. 
Phone 050-02 2537. 



own 


A unique opportunity to nut your, own W-fl super- 
store and become tfee outright owner of a ■ 
Franchise that's the oaly one «f its kind In lBritaJn. . 

Tandy Corporation ( Brandi UK), a division of The Tandy 
■Corporation of America, where its ' Radio Shack.’ operation 
' has over 2.000 retail outlets, arrived in Britain late. in 1973 
and has already opened. 100 audio superstores in England. _ y 
During 1975, tbe same fast rate, of growth will be main tamed . 
and openings will commence in-Scotland. Every major town- '' 
and dty will have at. least one Tandy Store. 

The product range consists of exclusive Tandy brands of 
radio, audio and communications equipment phis components.-, 
accessories and kits offering the highest possible quaihy.aLt- . - 
competitive Prices. . •- • 

This ensures high volume sales .with substantial, profits. 

Previous trade experience ia.not necessary. Tandy's 50 yean . 
experience assures realistic training of the Franchisee and ' 
covers everything from your Grand Opening, to' everyday 
routines, plus regular newspaper. advertising, full 
merchandising and promotion support. - 
A minimum of £17.000 is required. . _ ■ - 

For further Information pleqse Writp in confidence to the. ' 
Senior Vice President, Mr. Richard A. 0*BrIe n. 

Tandy Corporation (Brandi UK) 

TAIUDY ' 

■ mw I Wolntebiiry.WSIMJNStVrt - 


REPUBLiQUE ALGERIENRE DEM0GRAT1QUE 
ET P0PDU1RE 


MINISTERE DE L’lHBUSTRIE ET DE L’EBERGIE 


r r 
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“ALCIP” 

a SQNATRACH subsidiary 

Presently undertaking an extensive programme in: 

—the construction oF pipe-ilhes and stations for. hydrocarbaris 
transport . ' ' 

—the construction of oil terminals-. 

— the erecting of factories . . 

seeks -contacts with welt-established companies able to -provide 
the necessary equipment (building materials, motors and engines, 
spare parts and auxiliary equipment) and services ( research . and 
studies, technical assistance, etc.) relating to the above activities. 


ALCIP 


24 rue Bougainville, EL MO URADIA— Algiers*- 
Teh 60 63 70-72 Telex: 52417 


TRANSPORT HANDLING 

Successful design team baS ^completed designs and 
working model of new transport handling system of 
unique design wffich ? wiU ' allow road and rail trans- 
port to transfer complete loads, regardless of size* 
weight or content, m one movement . /.. 

The project has far reaching implications and wiU 
prove of interest only to firms or authorities . of : 
considerable substance and ability to co-pperhte with 
designers in tbe establishment of a- new major 
industry. . i ‘ 

Principals piease apply to Box E,6115 v Financial 
Times, IQ, Cannon Street EC4P 4BY. • 


TO ALL . : ... ^ . 

LIQUIDATORS, RECEIVERS AND 
THE LIKE 

Substantial funds readily available for the purchase 
of bulk quantities of movable . stock \ of any' 
description. ' 

Apply by telephone, 01-629 .4093, or write Box El.6074 T 
Financial Times, 10 Cannon Street EC4P 4BY. . .. - 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks * all types 1 * of 
manufactured goods which . are surplus ' - -.to 
requirements. Large rash resources .available. 
Immediate decisionassured. 

M. HASSELL&CO; LW>. 

21 Hatchett Street -Bir mingham' 19 
Tel: 021-359 2374 ■-.■ 


Channel Isles Investhient Company 

SEEKS ASSOCIATION WITH UJC OOitfPANY’ 
NUMEROUS TAX ADVANTAGIS 
Write Bat E6I34, Fvumdal tiniei : 7 ■ V <' 
10 Cannon Street, EG4P9BY 


DIVERSIFY YOUR INTERESTS 

By arrangemants recently concluded With maior Hotel .'Groups. 
This Company is to install Its Electronic Audlte Information Unit m 
the foyer Of leading Hotels throughbut -the U.K^We -therefore 
invite applications from Individuals of sound 'business background ind 
financial standing to participate on an “-exclusive basis In thh most 
iucractlve business. For details: . 

(Electronics) LIMITED, 

23 Redan Place. Queenswav- London W24SA 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire 


TELEX— £25 p.a. 

■Poe a Trhoc at poor diaponl fur 
£25 P-a. Why not cot your pbona 
bin lad speed up your hnhni? 

MUTtSH MONOMARKS (Ert. 1925) 
' 01-4 05 4442 — 01-242 740 


ATTENTION 

ENTREPRENEURS 

WE 

. are > niWdiary of a proflream 
and expanding pubHc Company, 
keen on developing our interests 
in dw service indwtry. 

WE ^ . 

would like to bear from indi- 

vidual! with first class businou 
propositions in this field who 

would be interested in combining 
-their own eahMo with ow 

administration*! expuTOae and 
fimocial backing- 

REWARD . 

would probably, be by »em of 
equity participation or a prone 
.sharing -arrangement and propauls 
concerni ng eMabiished com panto* 
or “ new venture aicnatiom 
oouM be oquaHy attractive. 

Write with details Box EMFtJ. Finan- 
cial Time *. 10. QM«f$L, £G4P 4BV. 


COMMERCIAL 
- VEHICLE 
: DiSTRIBtlTlON 

. BmimMB. - aamiliM* as going concern 

dixtribttiiif commercial *g hides for 

major British manufecinrera. Locatod 
Re Sqotb - Weac. South Midlands and 
-- LmrqaMge . .fl rqpi iy eg milab)*' for paio 

s . ■" -_ ' or.tatoa- 

-Reply, Box E .6125. Financial Times. 
10. Canada Street, £C4J> 40Y. 


. WANTED; 

£ 100^000 

for imwameiK fnbtasre company, 
retail trading in row.. bar<es«aunuMs 
for dgbc yean on tfur.Corta del Sol, 
Spain. - 

Nab profit*- over £55.000 can be 
doubled in 2 yean with Injection of 
£100.000. Needed tor working capital 
and expansion. Good interest paid on 
loan far 3 years secured by property 
with valuation of £700.000 or atorec 
- in equity offered. 

For farther details contact Box E.611S, 
Financial Times, 10. Cannon Street, 
EC« 4BV. 


ACTIVE DIRECTORSHIP 
WITH HOLDING AVAILABLE 
FOR INVESTOR 

Injection of capital required for ex- 
. pension from . approx. turnover 
£250.000 per annum to potential of 
HMQ.OOO par. annum. All records 
available for inspection. Applicant 
must hare previau* experience of top 
company admin, and planning. Capital 
hrrettment required £10.000 to 
- £25,000, 

"Write 0«x E.6102, financial Tfmei, 
10. Cannon Street* EC4P 4BY. 


- ENGINEERING PROJECT 
•FOR SALE 

- Battery povyered industrial 
floor swetpar- - 

With or wfthbdt continuing utiatknee 
-of - -hirantor^- Lam international 
market., Machine. wiU oatperfonn all 
others of similar type. Needed for 
today's nrfngdnt hygiene and safety 
regulations. 


Write Box. E. 6-124,. Finaneiof Times, 
. IP. Cannon Street, EC4P 4BY. 


HOTEL/; 

RESTAURANT 

L ; 2STARNN ; 
Business .expanding rapidly. Out- 
sanding rotation ori NatTonaJe 
6 overlooking Tonne river. 130 
Km from Parish 30 rooms on 
8,500 square metres:. Owner 
. sebfng- for -health - reasons. 
Write Box. €.6133. Financial Times, 
JO, Canaan . Street. JEC4P. 4BY. 


■ large toxic Waste tip 

* . . Nr. Hi in Derbyshire.-^ 
Quotations feu- -complete disposal 
eerviqe, .or . dumping 1 facilities. 

j ,-Wsw* In . first Instance: 

J - ■ ■ Mn. Weedeti 

v-: Chesterfield 86267? 


MODERN FREEHOLD GARAGE 
: INVESTMENT.FOR SALE 
. - . IN LUTON . . 

Let m full repairing and insuring 
term* tat- 21 year*- with rent ontiewi 
•very .3 ymo.. Currently producing 
". £7,500 -per annum. 

. £49,580' tor quick «4ta-ef 1 

i : - . . . . FREEHOU3 - . > 

Further details 

Teir Luton (05S2) 52594 Mr, Tutqer. 


NEW PRODUCTS 
FROM UuS-A. ! 

Consultant, rasidont U.SJi., offeii 
services In .product search, Ucenslnn 
tiunme re i al fnteHIgpoc*- and eiarkef 
research;, specialising in dNereffication; 
• ‘ oew.fiusJneta qpportunidea. ; 

Write Bor. F.3fZ^.,Hnd»efaf Times, 
IQ. Condon Street, EC4P 4BT. 


PERFUMERY AND TOILETRY 

m anu facturing - btirinawL . Established 
40 .years,, sales all 'export. Business 
surmus tn groups nraTn activities. .-Plant 
and- stock apprexiauply £50.000. 
Premises to Condfip avallftr. 
Assfatant* three. If required. 
Write Box €6120, Financial .Thaw, 

- C 10; Cofuwj-S treat. EC4P 4BY. 


SCOTCH WHISKY 

Good supplies available for 
Immediate shipment -to. all 
countries; * . overseas. . Realistic 
prices. Meeting arranged at- our 
London office. Write -Box- E -5742. 
Rrtandal ..Times,. 10,- .Cannon 
Street,- 'EG4P 4BK ■ 


TIMBER MERCHANTS 
Situated in .the North West 
Sought by maior Company 
. : Min.. 5-JO acres. 

Far further details write In confidence 
ten— 

PARTRIDGE & COMPANY, 

128 Wide bam Chaie. 

- West Wickham. Kent. . 
i fl 1-777. 2184 . ■ 


varioiM adds: genuine first tin , 1 
posali n Sox E 6142 , Flnanclairi^S 
10 . Cannon Street. EC 4 P 4 BY. * ,mes 


PLANT ANO 
MACHINERY 


RESALC WEEKLY If Eurape'a : No, 1 
fovnwil for metf ■ planti inq macIHMfy. 
Ring 01 -471 6221-Z-3 u&v SttSZp 


»!6a; 
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Conservatism pays off 
at Daimler-Benz 


BY JAMES ENSOR 



Export director Heinz Hoppe, (left) and Board chairman Joachim Zahn. (right) are the chief architects of an export policy which hot 
depended on very careful preparation and service, as shown m the British depot, (centre) 
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IT WAS an impressive affair. 
Shareholders filled three separ- 
a te balls of the Mercedes 
Museum in Unterturkheim, 
watching the proceedings over 
closed circuit colour televisions, 
their free packed lunches on 
their laps. The Supervisory 
Board, with Dr. Friedrich Karl 
Flick, Dr. Herbert Quandt and 
the representatives of Ger- 
many’s three big banks the 
Deutsche, Dresdner and Corn- 
men, sat impassively at a long 
table on a raised dais, flanked 
by the worker’s. representatives 
and the Management Board. 

With over 2,000 shareholders, 
representing over 90 per cent 
of the shares present, the 
Daimler-Benz Annual General 
Meeting is possibly the biggest 
affair of its. kind in Germany. 
The shareholders, called to the 
rostrum one by one, by name 
gave long-winded and generally 
congratulatory speeches. A few 
complained of delivery delays 
on their own -Mercedes, a few 
rambled about the Wank el 
engine or pollution, and some 
drew comparisons with the 
stormy meeting held by Volks- 
wagen at Wolfsburg, the week 
before. 

The tone of most of the 
speeches was congratulatory. 
The shareholders were well 
pleased that Dr. Joachim Zahn, 
chairman of the management 
Board, and his management 
team have steered Daimler- 
Benz serenely through the whirl- 
pools and rocks that have strode 
many of its. rivals in the past 
year. For the first half of 1975, 
Dr. Zahn was able to report an 
increase in both domestic and 
export sales, an . increase in 
truck output and even a small 
rise in car output. Employment 
has been reduced by just 2,000, 
through voluntary wastage. "In 
1974, profits declined by only 
2.9 per cent and the dividend 
was maintained a creditable 
achievement in the worst slump 
rbat the European motor in- 
dustry has experienced since the 
Thirties. 

Dr. Zahn in his speech to the 
shareholders dwelt on the main 
reasons for Daimler-Benz’s sur- 
prising state of. health. The 
Board has always pursued a 


cautious path of expansion, 
never allowing capacity to rise 
by more than about 15 per cent. 
in a year, and building up, at 
times, long waiting lists for both 
cars and trucks. Thus in 1974, 
when consumer confidence, par- 
ticularly in Germany, slumped 
badly. Mercedes was . able to 
live off its order book. 

But this is only part of the 
explanation. The real cause lies 
in a strategy developed progres- 
sively by Dr. Zahn since about 
the mid-sixties. At that time. 
Daimler-Benz sold its loss- 
making Audi car activities to 
Volkswagen, thus abandoning 
the medium car market and con- 
centrating exclusively on the top 
end. The money was used to 
finance the building of the big 
Worth truck plant, the largest 
and probably most efficient 
truck production centre in 
Europe. 


Philosophy 


Mercedes also developed a 
philosophy that whilst its car 
production should be a special- 
ist high quality business, dis- 
daining the high volume mar- 
kets, trucks were to aim for 
high production volumes with 
the greatest degree of rationali- 
sation. Essentially,.-. Daimler- 
Benz also decided on ; a 
German-centred orientiation: 
answering a question about 
multinationalisation', Dr. Zahn, 
remarked unequivocally “Daim- 
ler-Benz is a German under- 
taking, which is world-wide in 
its activities. . 

In keeping with this attitude, 
Daimler-Benz- has continued to 
invest heavily, despite the poor 
outlook in? its major markets. 
“ Since December 1973. we have 
continued the three billion mark 
(about £600m. at current rates) 
investment programme un- 
changed M Zahn announced. This 
year, the company will spend 
800m. Marks, three-quarters of 
it in Germany and most of that 
directed to further rationalisa- 
tion of truck output. Overseas, 
the concentration of investment 
is in Brazil, where Mercedes 
dominates the rapidly expanding 
truck business with locally 
built products. 


It is the trucks, particularly 
in overseas markets, which have 
saved Daimler-Benz from the 
embarrassing lay-offs which 
have affected so many of its 
rivals. For while car production 
in the first half of 1975 just 
matched that of 1973 (before the 
energy crisis) output of heayv 
trucks has doubled. Mercedes, 
already Europe’s largest pro- 
ducer of trucks over six tons, has 
been able to win new markets, 
particularly in the Middle East 

Sales to Iran, this year, are 
running at double last year’s 
level and exports to the Middle 
East, as a whole have doubled 
in two years. Daimler Bent’s 
export director Herr Heinz 
Hoppe, whose early career was 
spent establishing the car sales 
network in North America, has 
spent the last couple of years 
concentrating on the Middle 
East In a sub-continent almost 
devoid of railways, industriali- 
sation implies big demands for 
trucks and Mercedes has been 
prepared to cater for it *. 

With the Middle East how 
accounting for almost as much 
business as North America, 
Mercedes has been able to take 
up the slack in Western 
European and domestic demand. 
Export sales have increased by 
half in two • years, whilst 
domestic sales have increased 
by only 14 per cent. Herr Hoppe 
has now turned his attention 
to Eastern Europe, which he 
regards as a market of huge; 
untapped potential for Mercedes 
trucks and even for modest 
numbers of cars— despite their 
obviously capitalistic connota- 
tion. 

As for the Kuwaitis, who are 
now 14 per cent, shareholders in 
Daimler-Benz through purchas- 
ing the Quandt shares in a 
private deal. Dr. Zahn remarks 
that ““Mr. Hoppe has had 
considerable contact with them 
and there is a harmonious link 
for both sides. Sales are good 
there and we have sold about 
1,000 passenger cars a year.” 
The Kuwaitis seem content to 
vote their shareholding through 
the Dresdner Bank, without 
demanding any special con- 
sideration. 

The other major' constituent 


in Daimler-Benz’s insulation 
from market setbacks has been 
the flexibility of its production 
programme. It has taken some 
hard knocks, particularly in van 
production-down by 40 per 
cent — and in its bigger cars, 
which dropped by 36 per cent 
But production, though rising, 
has become unprofitable 
because of the need to compete 
in export markets with lower 
cost producers, like the British. 

But except in the light truck 
and van production centres at 
Hannover and Kassel, which 
were bought with Han a mag — 
Henschel, Daimler-Benz has 
been able to absorb these blows 
without short time working or 
large redundancies. In the car 
division, production was simply 
switched to diesels, which have 
enjoyed a huge market in Ger- 
many and the U.S. since petrol 
prices were increased. Diesel 
cars now account for 40 per 
cent. . of car production, or 
rather more than the S Klasse 
luxury saloons. 


Expansion 


The drop in output of light 
trucks was countered by a big 
expansion at the heavy end and 
the conversion of some of the 
assembly plants bought with 
Hanomag-Henschel to manufac- 
turing components for the Mer- 
cedes trucks. Production over- 
seas, particularly in Brazil, has 
also held up well and Daimler- 
Benz is now engaged in a sub- 
stantial expansion of its jointly 
owned subsidiary in Iran. 

Zahn foresees problems in 
the future. High production 
costs in Germany, with labour 
costs that he estimates are some 
5 per cent above the U.S. and 
50 ' per cent above Britain’s, 
make it progressively harder to 
increase exports. Lack of long 
term growth prospects in some 
major markets - will make it 
increasingly hard to insulate 
the company from the cyclical 
pattern of its markets. But 
Zahn, like most of the members 
of his Supervisory Board, 
trained in the cautious school 
of banking, dismisses those who 
fret about the future as unduly 
pessimistic. 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Tax on foreign dividends 


■ • ; f 


On April 3 last I received two 
foreign dividends, one in 
sterling, one in Australian 
dollars, both from the same com- 
pany. The sterling payment 
attracted tax at 33 per cent, the 
dollar at 35 per cent. My bank 
maintains tax is levied according 
to date they receive payment that 
is May 29, my brokers say date of 
dividend payment decides tax 
rate, that Is April 3. Would you 
kindly advise me ' as to who Is 
right? 

Your bank and your broker are 
probably both right The deduc- 
tion of tax from the London 
register and Australian register 
dividends at different years' 
basic rates is almost certainly 
correct, with the consequence 
that the London register 
dividend should be reported in 
your return of income of 1974-75, 
whilst the corresponding 
dividend on the Australian 
.register shares should be 
reported nest spring in your 
return of income of 1975*76, in 
accordance with section 52S(3j 
(a) of the Taxes Act (as 
amended). 

This odd situation results from 
the provisions of subsections 2 
and 3 of section 259 of the Taxes 
Act Briefly, London register 
dividends are governed by sub- 
section 2, under which the date 
on which the dividend -falls due 
and payable is the determining 
factor; oversea register divi- 
dends. on the other hand, are 
governed by subsection 3 under 
which the important date is the 
date of realisation of the sterling 
proceeds by the UK- bank etc. 
The. income tax certificate issued 
by your bank should show the 
date of realisation (as required 
by the official form R139), but 


unfortunately this crucial date Is 
often omitted by banks, particu- 
larly those which use privately 
printed forms of tax certificate. 

Dividend limitation 

A company increased Its grass 
dividend by 5 per cent, for its 
year which ran from 1 April. 
1972 to 31 March. 1973, wonld It 
be legally permissible for the 
dividend for the following year 
to be Increased by a further 5 
per emit? _ . 

The 5 per cent Mmit provided 
in the 1973 order was a yearly 
rate, so that there could, in suc- 
cessive yeans have been two 9 
per cent increases. TMs related 
to publicly quoted companies, 
not to private companies. 

First letting and 
material development 

1 have finally obtained consent 
to use premises I own, formerly 
used for wholesale business pur- 
poses, for retailing. The site is 
zoned for shopping and the mam 
structure will not be “5 ’[?“• 
Could I be liable for a material 
development, -or first letting 
charge in the event of disposal? 

From the brief details given, 
you appear to be outside The 
scope of the first-letting charge. 

If the current use of the 
premises is as an office, you are 
probably outside the scope of the 
development gains charge as 
well, since a change of use from 
an office to a retail shop is not 
material development for Jhe 
purposes of the tax (paragraph 8 
of schedule 3 to the Finance Act 
1974), 


Jf the current use is not as an 
office, then a disposal (whether 
before or after the actual change 
of use) could give rise to a 
development gain, but it- is not 
possible to advise you in detail. 
A helpful free booklet (CGTX0) 
has recently been produced by 
the Inland Revenue, and should 
be available from your local tax 
offices. 

Tax on furnished 
lettings 

I have a fully furnished bouse 
which recently I have been let* 
ting. The Tax Inspector informs 
me that for the first year actual 
income to April 5 is assessable, 
for the second year income of 
the first 12 months is assessable 
and for the third year income of 
the 12 mouths ended on the pre- 
vious April 5 Is assessable. In 
arriving at my income I' have 
claim ed (with his approval) an 
annual depredation of furniture 
of 15 per cent on a reducing 
basis. 

I have therefore daimed — 
first year 22.9.72-5.4.73 depred- 
ation of furniture 28/52 Of 
£230 (agreed-, valuation) X15 
per cent, or £202, second year 
25L9. 72-22.9. 73 depredation of 
furniture 15 per cent, of £2,509 
(£375), third year 5j4.73-5.4J4 
depredation of furniture 15 per 
cent of £2,298 being written 
down value at end of first year. 
This seems to me just the same 
as the method used when arriv- 
ing at the profits of a company 
when considering plant depred- 
ation. The Inspector has replied 
that the depreciation should be 


first year £202, second year £173, 
3rd year £320, i.e. on a reducing 
basis throughout. Could you 
please comment? 

If the profits from the furnished 
letting have consistently risen 
year by year, and are likely to 
continue to do so, you may well 
wish to accept the inspectors 
proposed basis of assessment 
Under S.67(l)(4), ICTA 1970. 
however, the assessments should 
be made under case VI of 
schedule D (subject' to a right 
of election to have the assess- 
ment split between schedule A 
and schedule D case IV) so 
that each years assessment 
would be on a current-year 
basis and your disagreement 
over calculation of the wear-and- 
tear allowance would disappear. 
'The right of election for the rent 
to be analysed into two elements, 
one assessable under schedule A 
and one assessable under 
schedule -D, is unlikely to be of 
any benefit to -you and has 
expired for 1972-73. 

From the brief details you give, 
we are inclined to recommend 
acceptance of the inspector’s, 
proposals, which appear reason- 
ably generous, having regard to 
the strict rules that might be in- 
voked, but you may well be able 
to persuade him that consistency 
requires the wear-and-tear allow- 
ance for 1973-74 and 1974-75 to 
be £345 (viv 15 per cent, of 
£2,288) and £293 (viz 15 -per cent 
of £1,953) respectively. 


No legal responsibility con be 
accepted by the financial Times 
jar the answers given m these 
columns. All inquiries will be 
answered by post as soon as 

■possible. 
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Sabena. 

The business-like 
way to Belgium. 
And Europe. 



— - - 

London-Brussels, London- Antwerp 
Manchester-Brussels, London-Ostend 


An airline flying to Belgium 
68 times a week may not seem 
particularly special. 

For Sabena, flying 68 times a 
week (more than any other 
airline) to the focal point of 
Europe, it has to be special. 
Special for businessmen like you. 

For Sabena s business-like 
approach provides you with the 
unique advantage of the Sabena 


Business Executive Service. 

Which means at Brussels 
National Airport, you have such 
facilities as a private lounge with 
bar, an office complete with 
teiex r copier, dictating machine, 
calculator and business informa- 
tional! adjoining a well-equipped 
conference roorn. 

There's reason enough to 
make Brussels your European 


capital. 

And Sabena your First choice 
for Belgium. 

And Europe. 


SABENA 


befgian world airlines 



CITY OF VIENNA 

DM 100,000,000 

A 

8J496 Bearer Bonds of 1975 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


ZENTRALSMRKASSE 
DER GEME1NDE WIEN 

DRESDNER BANK 
AktJenge*eUsch«ft 


GfROZENTRALE UND BANK DER 

Osterreichischen sparkassen 

Aktiengeselischaft 

KREDETTBANK S A. LUXEMBOURGEOlSE 


HESSISCHE LANDESBANK 
GfROZENTRALE 

OSTERREtCHlSCHE LANDERBANK 
Aktiengesel ischaft 


CREDIT COMMERCIAL DE FRANCE 


ALGEMENE BANK NEDERLAND NX 

A. E. AMES & GO. 

United 

AMSTO® AM-ROTTERDAM BANK NX 

JUUUS BABt WTBWATIONAL 
Limited 

BANCA COMMEFtCtALE ITAUANA 
BANCA NAZIONALE DEL L AVORO 
BANCO Dl ROMA 

BANK OF AMERICA INTERNATIONAL 

BANK FOR ARBEIT UND WIRTSCHAFT 
AkUengwellBCtiBft 

BANK FOR GEMBNWTRTSCHAFT 
AkUengaseBschaft 

BANKGUTZWILLER. KURZ, BUNGENER 
(Overseas) Limited 

BANK MEES& HOPE NV 

BANOUE BRUXELLES LAMBERT SA 

BANOUE 3ENER ALE OU LUXEMBOURG 
Soctttd Anonyms 

BANOUE INTERNATIONALE A LUXEMBOURG SA. 

BANOUE LAMBERT -LUXEMBOURG S-A. 

BANQUEDE NEUFUZE, SCHLUM BERGER, 
MALLET 

BANOUE NORO EUROPE S-A. 

BANOUE DE PARIS ET DES PAYS-BAS 

BANOUE POPULAIRE SUISSE 
(Underwriters) SA. 

BANOUE DE SUEZ ET DE LtINlON DES MINES 

BANOUE DE LUNION BUROPEBtNE 

BANOUE WORMS 

BXYERISCHE HYPOTHEKEN- UND 
WECHSEL-BANK 

BAYER1SCHE LANDESBANK GfROZENTRALE • 
BAYER1SCHE VERBNSBANK 

Berlins* bank 

Akttengesefechaft 

BstUNEB HANDELS* UND FRANKFURTER BANK 

CmcORF NTERNAHeNAL BANK 
Limbed 

COMUBKBANK 

AJdienoevaa^Mw 


RICHARD DAUS & CO. 
B anklets 


SWISS BANK CORPORATION (OVERSEAS) 
Limited 

S.G. WARBURG & CO. LTD. 


CREDIT UTONNAIS 

CREDTTO ITAL1ANO 

CREDIT SUISSE WHITE WELD 
Limited 

DAIWA EUROPE N.V. 

DEN DANSKE LANDMANP3BANK 

DEN NORSKE CREDITBANK 

DEUTSCHE RANK 
Aktiengeselischaft 

DEUTSCHE GENOSSENSCHAFTSKASSE 
ZENTRAL8ANK DER GENOSSENSCHAFTEN 

DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNAL8ANK - 

DILLON. READ OVERSEAS CORPORATION 

EFFECTEN BANK -WAR BURG 
Aktiengeselischaft 

ERSTE OSTERREICHISCHE SPAR-CA55E 

FELLESBANKEN A/S 

FIRST BOSTON (EUROPE) 
limited 

GENOSSENSCHAFTUCHE ZENTRALBANK 
AkiiengesaBschatt 

HAMBROS BANK 
Limbed 
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New Soviet grain deals and coffee price rises have set off speedatkm in thojeoinffia 
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By JOHN EDWARDS, Commodities Editor 


Modernising 
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HE unprecedentedly sharp 
rise in coffee prices over 
the past few days as a 
result of widespread' damage to 
coffee crops in Brazil, and the 
news of further large grain 
purchases by the Soviet Union, 
have touched off another bout 
„ J, * _ I of speculation about the future 

«_Aa_B I trend of the commodity markets. 

^ a The coffee price explosion may 

well be “ just one of those 

things”- and simply indicate 

The results of the British the help of new plant to bring i°**il® pread ** 

Steel Corporation for the about a major improvement in .JSS-i 55 

financial year which ended labour productivity. It is the * c Ua r‘f’ TT g ^ ov 7 ng cr ?. p ' 

nearly four months ago are not obsolescence of much of the V?® Purchase of 

nearly as good as they may Corporation’s present plant and 1 of JT r£c» in * ,Z ^ 

appear at first sight Admittedly the unnecessary size of its “ a UA ™ 

Canada plus 750,000 tons of 


it was the best year, from a labour force which makes its - . . . . . 

purely financial point of view, uncompetitiveness the more JjJjS? 55 2555 

in the Corporation's history, obvious as demand falls below PJJJJi “®2“5JP° a ’ does JJJf 
Profit before tax (which had capacity. taofl, ® r - commodJty 

been only £9m. in 1972/73) rose ... Doom * 

from £56 m. to £89m. and the Temporary subsidy , This question ■ is being 

average rate of return on net whether the renlacemimt nf asked those see a direct 
ageb wu 8.9 per cent. v, im- Mr Benn to It Vtato h£ P«"Ue« between »* P^ent 
provemeut on the official target brouzht about anv exeat tiauee state of *** commodity markets 
for the industry. But almost the *• situation ta 

whole of this profit was earned Dlant cIqsq™ remains to be when 016 start 01 tte spectacular 
in the first half of the year. tefTonSTtoey are **“ *•**“■ of aU 

Even while demand f especi- delayed and the worse the fin an- 
au/eSpoiTdemSdr wiwi; chi position of the Corporation g®"** thron S ho “ t 

supplies were too often becomes, the more difficult it 
restricted by unofficial strikes, will become to break out into 
As the year went by, not only did the hew and profitable ground at 
industrial unrest continue but which the Corporation has for 
casts rose -even more steeply so long been directing its efforts. 
than prices, and profits dropped Plainly the capital investment 
to a very low leveL Over the programme should go forward. 


Stocks reduced 
to minimum 



buffer stock support buying to about the likelihood of ftg 
keep prices from failing below rather txobfttaus UnctaA nttfti 
the M floor ** level, at which pro- buffer stock plan getting off 
duceis can survive, in the. face the ground, unless it rectftvg 

' of a huge drop im demand much -more - positive - backing 

- Other metals producers have from te oiLpwductag cw t*. 
also co-operated among them- tries. But it might open the 
salves in an effort to reduce door to the DIF World Bmk 
the surplus of supplies. The to ghre practical balp-io ft* 

. Council of Copper Exporting idee of commodity price tfgbuk 
Countries (Cipec) supposedly sation audv thtts « form pf aid 
cut back sales and output 15 to producing ctemtriei, - ftr. 
per cent, although there axe haps the key rifle will Am 
now serious doubts- whether played by the US., whfeft trc& 
these cuts. have, in {act, been taonally bos been (^poeed to 
instituted. Certainly capper the idea of world cwnmodky 
producers in. North America pacta on the ground that they 
and elsewhere have reduced ^tort the n«turel :Ilow - Bf 
output, while Japan has supply and.deiuand. 3>r. Henry 
been prevailed upon by political Kissinger indicated l j*t May 
pressure— and the promise of that the tia~ have a 
supp^ cuts— not to’ export its change of *tefc ifai roe 
growing stockpile of surplus water '3m *' hem 
copper to the rest of the world, p^red m.'ffiVwtatement ' by 
Zinc producers, with 40 per M US. T rigur teat there 

- cent cutbacks In Europe, and -was litilleFpfospect of' eUcceae 
aluminium companies have also f or <rirteaUy any of the com- 
humaged to maintain quoted modtt|^;. E jnggegted as being 

prt» levds reducing signifi- pojjgib®aes.’ 

-cantly the amount of supplies. ... 

~ While demand for raw materials 
remains depressed, the role of 
the newly-formed - nroducer 
associations tends to be fairly 
marginal, but this could c h ange 
when supply scarcities re-occur. 

Hence the move by the main 


Compulsory 

contribution 


Significantly, an exception 


setbacks: prospects elsewhere 
are looking either good or very 
good. Any extra demand from 
On the face of it, the simllari- the Soviet Union, therefore. 


55* if ^.“2: ra jrdSsaasiTK ssa 


feU from 18.1m. to 15.1m. tonhes cial position of the Corporation, deiM ad’ had forced output elsewhere in the world 


while the number of employees especially when the economy as ^ a This is certainly the case In 

m the mdus^ **£0? rose a vrboje is op^ting belpw whe re many were being Mid grains and in sugar, ' unless 
again, from 220,400 to --8,300. capacity. But if obsotete plants below ^ cost q{ pnx j nct j oa ^ there are unexpected down- 
These weaknesses havn become are not to be simultaneo^ly n0 new investment was being turns in the near future. At the 
octly too apparent since the turn dosed, the benefit of modendsa- attracted to expansion to same time commodity traders 

0f ^ rZ. £L b .f ^l y n «?„ a ?5 pace with the natural have learned to live with the 

mand which has forced the Cor- Corporation. Two . general gro^ D f consumption by a uncertainty in international 


with an izicreasine populn- exdawnge rates and are now 


full capacity-— a rituation which posed temporary ^ employment rtoS have KTd mo£7£rf£of thTeffect of ]£ 

underlines the fact that much of -MM worth educed to a mininium, and pro- EUTEbZ fZTSZS 

ine nrst JS tnat Uie purely Hnrprc wp mit hart niitnut woll _i 


its plant u obsolete Losses are in nrst is xnai uie purely dacers ^ mt back well ch ' ig ^ no ” ^ 

now running at a rate of around soaal cost of preventing a nse bclow i 00 per cent capacity oil dials in X oflS? to shoS 
£5m. a week, and there is little In unemployment in particular le vels. At the same time the the tedimMaSed ^wSritL “ ^ 
sign of an early improvement areas should be borne by the wor id monetary system remains kXw of greatest 
todeed. the Corporation ex- Government directiy and not in disarray causing considerable importance is the fact SmS 
pects total demand to begin ns- allowed to upset the stramed doubt among trading countries pr^oSdump iLSi for Mm2 
mg again in the second rather finances £ the Steel Corporation about the “real” value of the thSg Lonnui Site 
than the first quarter of next ""£*»* *- «« ^ - likely to re- 



industrial countries, shocked was^ hade of the Tin Agree- 


tive, others succ^ful have . power of the oil pro-' m«flt recently concluded In. 

initiated to try to alter ^ c “ e to rSch^ *SJ£. Geneva where the U^wa, an. 


been 

(some would say distort) the ♦^"'international ameemaots active participant in the nego- 
unpact 0 / changes in supply and pr^uang countiies at a ttations. It was felt that the 
demand. time when producer* are in a ^ failure of pToduccrste achieve 

JjL P l!Sf 7 >« n „ pr0 5iS!5 mood to listen to the advan- objective of consumen 
countries have been greatly ^ages of ironing out fluctuations compulsorily contributing to an 
encouraged by the example set prices and supplier enlarged buffer stock -eouM 

by Opec, on behalf of oil pro- well be interpreted as a means 

ducers, to try to establish the of leaving the door open for 

same control over the pricing i^OflllllOnVrBSItD the U.S: to join tile tin pact, 
structure. As Mr. Harold Wilson without baring to sell to 

pointed out -recently, all kinds miinfriPC Congress the idea ©T-a compul- 

of mini-Opecs have sprung up. wuuuiuw gory contribution aimed at 

Apart from the already estab- ^ UJK> ^ been playing a keeping tin prices up. The UJS, 
lished copper exporters organ- lcadia - mainly through «ttitude during the renegotUr 

isation, Cipee.- producers of ^ Commonwealth As a major ti°n of the cocoa, coffee and 1 
bauxite, bananas, iron ore, f materials, w »r agreements will also be 

tungsten, quicksilver and phos- ^ ^ interest watched with considerable, 

phates have got together with within the EEC in the ‘ *“*««* -t» see whether there: 

producers li3.ve crciteu xncsir pnn-iM/v m imaith mniwtTiac n-A heart - - - - 
own stockpiles to hold up prices, d ende ^ M eaminia from While , these moves towards! 
natural rubber producers STSSS&ta 'nSTSE f r ? d !5" *** ^ 



year ' SIT £ t** 0 * * if S5Ti* tab anta well into 1976 hefora pfenning simitar '.ction. while ™ *' Sir 

nu. I. . .1 .. I... ...Iian. I. ' » _ ^ materials since the 1930s — so far moditv orires. even i£ the hoDes measures to reduce surplus 


meat suhridv ' The emnhasis in ; the 1930s— so far modity prices, even if the hopes measures to reduce surplus trend of commodity prices ^ 

The problem at present is to Sis Seme should be wayisun’ reaHy onIy ^ for i ust over of a revival in the U.S. economy supplies available. The oldest “ 1 g - nificahtly.in the future, thei^ 

moderoisa- S5 reriAl^ be the lexical ^SXSS^S^JSi- 

t . , °? pro^iwh.ch i. lntom object of U should ta ta^j WUJ— ■ « > SS e^ti^V' nSSoli ft J"» ' -JJg cb^td tho^^of^ 

P»««“ of h«n r e n.gottaW.tor > _.fu^«.^^ n| ^t 


ded to transform the efficiency vide a breathing-spa 

MMiStataM rSS mS mTmSSwS 2LS?" nwmtBTM con - ss* mS. srzssss. s i^^s^«5v»5 » ssamSmSZZ., 

when not only is the Corpora- change can betrained in new There are considerable differ J? therthan to lower production. foUowed. The effect of the steep good progress is being made, in- “oditymaikQti, leading to boius 


-i ■*. 


asa.waes: SS?Sr3f^3 & 5 SSSSSS risSaSSSrS SSSSKaj 

tT^ Cu B rS; d“™« we f 81 ^ in *?<* <**.<* *w*. lowing for inflation and be interesting _ to see whether ^ult to assess. For example. 


fiZ SJf year before the rerem price currency changes, raw materials the coffee producers’, eagerness the “investment” buyers, of 


dancies which are an 


foster commodity copper may according to Some 



A strong hint on 
interest rates 


when the recession will . end 
and demand for metals shirt .to 
pick up again. 


MEN AND MATTERS 


ONE of the more curious 
features of the run on 
Sterling which led up to the 
shotgun conversion of the 
Cabinet and TUC to a £6 com- 
pulsory pay limit was the lack 
of any action on interest rates. 
There are well established 
arguments for a long-run con- 
trol of the money supply, 
which would allow both interest 
rates and exchange rates to be 
determined by market forces. 
But it is quite apparent that 
this point of view is regarded 
with some distaste in the Bank 
of England, where strong views 
are held both on interest rates 
and the sterling exchange rate. 


Differential 

If large withdrawals of 
sterling balances from London 
are to be avoided, the differen- 
tial between British and over- 
seas interest rates must 
compensate for any expected 
depreciation of sterling, which 
in turn depends on views on 
international inflation rates- As 
the authorities are operating an 
interest-rate policy, there was 
a strong case for a sharp rise 
in the minimum lending rate a 
few weeks ago to offset the 
large gap between inflation 
rates in the UJC. and other 
countries. 

One reaxon why this was not 
done was that the Bank and 
Treasury came to the conclusion 
that the depreciation in sterling 
had to be halted, for fear of a 
withdrawal of oil producer 
funds. They did not believe that 
this could be done by monetary 
or interest rate policy and came 
to the conclusion— which they 
had long believed for other 
reasons — that a compulsory in- 
comes policy was necessary. But 
the inclination to abandon 
genuinely floating rates, towards 
which many politicians and offi- 
cials had never been reconciled, 
needs more discussion than it 
has. so far received In Parlia- 
ment. 

There has now been a new. 


development which has puzzled 
and even somewhat angered, 
the financial markets. Having 
had its way on incomes policy, 
the Bank' bas forced the dis- 
count market to borrow very 
considerable sums for seven 
days at the Minimum Lending 
Rate. This has been widely in- 
terpreted as a sign that the Bank 
would like to see the Minimum 
Lending Rate go up appreciably 
from its present 10 per cent 
level on Friday. - 
The immediate impulse is 
understandable enough. The 
main force at work has been the 
continuing rise in U.S. short- 
term interest rates. The three- 
months Interbank rate is only 
2-3 per cent above the three- 
months Eurodollar rate. This 
may not be regarded as a 
sufficient differential even 
taking into account the expected 
decrease in the British inflation 
rate. There are differences of 
opinion about what is really 
happening in the U.S. 


The man behind 


BP v s $1.75bn. 


Forecasting 

It would be absurd to pre- 
tend that short-term economic 
forecasting is nearly good 
enough to decide between these 
opinions. It is also understand- 
able that the Bank should want 
to take no chances with poten- 
tially volatile holders of 
sterling balances among the oil 
producers. But the criticism 
voiced in the gilt-edged market 
is that any sudden rise in rates 
will disappoint and disillusion 
those who bought very large 
amounts of the new long stock, 
and that the future funding of 
the very large Budget deficit 
will be jeopardised. 

The outcome is likely to 
depend on entirely unforesee- 
able world interest rate move- 
ments. But the determination 
to hold tb« sterling rate at ail 
costs still needs to be queried- 
Even on the most Optimistic 
assumptions about incomes 
policy, this could cause a quite 
unnecessary loss of jobs In this 
country. 


British Petroleum may naE be 
the world's biggest corporate 
spender, despite its widespread 
activities, but its new $1.75bn. 
private placing in New York, 
jointly with its associate Sohio, 
towards the Alaska pipeline has 
certainly made it the Largest- 
ever borrower. Quentin Morris, 
45, who has masterminded the 
cash-raising from the BP Mde 
was feeling pleased but slightly 
weary yesterday after much 
transatlantic negotiating by tele- 
phone and in person over the 
past months. More than twice 
the minimum 5750m. sought in 
the invitation to subscribe in 
May was put up by some 50 
institutions, and, Morris says, 
“we could have got more— at 
the end we had to turn people 
away.” 

Such a record-breaking deal 
bas involved an extensive pro- 
gramme of preparations, includ- 
ing such off-beat Items as a trip 
to Alaska last autumn— before 
th e sn ows came— for many in- 
vestment managers to see the 
planned operation on the 
ground. The resulting loan ■ 
documents suit the scale of the. 
whole enterprise, each set 
weighing no less tHan " seven- 
and-a-half pounds. “ For 

such a sum 'as 51.75bn. t 
there was never' really any 
alternative to a private placing" 
says Morris.' The nearest cash- 
raising operation in size was 
$1.38bn. of convertible pre- 
ferred shares for American 
Telephone and Telegraph in 
1971. 

Morris, a. London School of 
Economics- graduate, came to 
BF in 1964 from the Inland 
Revenue, - where he was a tax 
inspector for 12 years. He 
started the group's overseas tax 
department in 1986, becoming 
head of the finance department 
In 1971, where his job has itf 


eluded the £370m. financ i n g of 
the Forties North Sea field. 

A Londoner, he was born 
and grew up in the Portobello 
Road, where, after his father’s 
death when he was 11 , he helped 
to tub the family's fruit and 
vegetable shop. “It gave me a 
feel for the ' market— the real 
market,” says the man who has 
just tapped Wall Street for a 
record sum. 



city, the property of either the 
CIA, the FBI, Customs, the 
Treasury ar Drug Enforcement 
officials. Somebody got a 
twinge of conscience last 
month 'when the FBI handed 
over a cheque for 57,000. 

There is a further insult : 
New York reckons that as host 
to - the- United Nations, the 
Government should bear res- 
ponsibility for the unpaid park- 
ing tickets issued to cars with 
diplomatic plates. The city 
puts the lost revenue on those 
at $14.5m. 


Onassis alliance 


mU Since F took up smoking 
they- all taste like sawdust 
tome!" 


Ticketed 


As if New York's financial prob- 
lems were not severe enough, 
the U.S. .Federal Government, 
already notably unsympathetic 
to- the city’s- pleas for help, is 
running up some colossal unpaid 
bills in parking_ticket5. 

These amount to some $6m. 
a year (in the last fiscal year, 
total revenue from parking 
'offenders was with a rise 
to $85m. predicted for the 
current 12 months). Over half, 
involving 6,000 summonses a 
month, relate to the 10,000 
" undercover cars” prowling the 


Could. Christina Onassis have 
managed her father’s business 
empire? The question may now 
be academic, since her new 
husband, though not as was 
predicted, from one of the great 
Greek tanker-owning families, 
is a businessman of formidable 
power. Granted the marriage 
lasts — she has already made 
one brief and sorry match — it 
Is hard to see Alexander 
And read es not playing some 
management role in the Onassis 
line. 

The Andreades interests cover 
banking, including the Commer- 
cial Bank of Greece, the 
country’s largest private bank; 
shipping; shipbuilding — 
Christina’s new husband i& 
managing director of his 
father's Eleusis Shipyards, 
the country’s second major 
shipbuilding and repairing 
yards; fertiliser plants, insur- 
ance companies; and hotels, 
like the ' Athens Hilton. 
Alexander Andrea des’-s chief 
hobby is antique cars: he owns 
nine pre-1940 Rolls-Royces. 

So, Though this is not one of 
those carefully arranged Greek 
dynastic .marriages and the pair 
only met, apparently, a month 
ago, it looks as if there is new 
management, and financial 
muscle, behind the Onassis in- 
terests. 


It is needed, as Aristotle 
Onassis realised before bis 
death. He Insisted his daughter 
and only surviving child should 
try to learn, the business and in 
the four months she has been 
in sole titular contro] she has 
worked hard. But management 
decisions naturally still rest 
with -the small group of- long- 
serving, and ageing, aides to her 
father— Nick Cokkinis, Costa 
Konieliedes and Costa Gratsos. 

The future profits of the 
Onassis empire will largely bene- 
fit a foundation for the arts, 
sciences and religion set up by 
Aristotle in memory of his dead 
son. But how much of a mem- 
orial the tanker fleet and pro- 
perty interests, 52.5 per cent of 
which now belong to the founda- 
tion, will provide is an open 
question. 

Aristotle Onassis was a con- 
servative shipowner, not 
player of the spot market, but 
no one could foresee the pre- 
sent crisis in the tanker market. 
Olympic Maritime has been 
scrapping old boats, laying up 
others and cancelling new 
orders wfoere - it may. The 
Olympic Tower in New York, 
ixw nearing completion, will 
open to an uncertain property 
market. To cftumge this bleak 
outlook remains the challenge 
for the new oHSance. 


Adjustment 


A colleague received details In 
a letter from a chartered sur- 
veyors’ firm of a Hampstead 
bouse, “probably one of the 
finest on the London market at 
the present time,” with offers 
sought “in the region of 
£300,000." Then a postscript: 
“Since dictating this letter, our 
client has decided that his pro- 
perty should be placed on the 
market at the more realistic 
figure of £245,000.” 


Observer 
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A BUHn the Commons to-day gives the Government sanctions against local authorities that break the pay limits. Colin Jones reports 

-inflation’s charge on the rates 
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IT REMAINS to be seen whether 
the Government will have cause 
to rue its decision to omit from 
its counter-inflation package a 
Bill giving it power to control 
local authority rates. This power 
would have been a logical coun- 
terpart of its control over prices 
' jo private and nationalised in- 
dustries. But the idea was ruled 
out for- technical reasons such 
os the vagaries of grant distribu- 
tion to local authorities and 
Whitehall’s administrative in- 
- capacity to scrutinise 521 local 
authority budgets all at the 
same time. 

• Instead, Ministers will be 
relying upon local authorities’ 
voluntary co-operation in the 
observance of the £6 pay ceiling. 
As long as this ceiling holds 
generally, such co-operation will 
doubtless be forthcoming from 
the - vast majority of local 
councils. But in order to stiffen 
the resolve of any waverers, the 
Government has said that it will 
not hesitate to impose sanctions 
and. on first inspection, these 
sanctions look pretty fierce. 

Not only will excessive pay 
settlements be disregarded for 
the purpose of setting the total 
amount of Government grant 
for. all local authorities during 
the next 20 months; but in addi- 
tion, any council which over- 
steps the limit will run the risk 
of having its capital spending 
and access to the capital market 
restricted and— under powers 
embodied in the Remuneration 
Charges and Grants Bill which 
is being discussed by the Com- 
mons to-day— of having Its 
weekly grant payment docked 
so as to exclude any part of the 
cost of an offending pay settle- 
ment. 

However, on closer examina- 
tion this seemingly impressive 
display of weaponry looks much 
less impressive. Indeed, it 
might be- better both for the 
Government and for local auth- 
orities if, like all deterrents. 


these weapons never have to be 
Used at ail. There are several 
reasons why. 

_ lu the first place, if any coun- 
cil breaks ranks, Ministers pro- 
pose to be nasty, not so much 
to that council, as to that coun- 
cil's ratepayers. Politically, that 
is a somewhat novel and possibly 
double-edged threat for any Gov- 
ernment to make. It is true that 
May 1976 will see another round 
of local elections, but these will 
be held at district, not county, 
level and not aH district coun- 
cillors will be coming up- for 
re-election then anyway. More- 
over, while the thought of an 
imminent election may register 
on the minds of councillors, the 
voters (who in any case are not 
all ratepayers, nor do all rate- 
payers have a local vote) mostly 
seem to be influenced by their 
opinion of the Government at 
Westminster rather than by 
their attitude to the particular 
activities of the ruling group 
at the town halL 


Lip-service 


Secondly, local authorities 
have already experienced 
periods of restraint not unlike 
the present one. For one year 
after the devaluation of sterling 
in November 1967, the Govern- 
ment disregarded all ■ cost 
increases for pay and every- 
thing else when settling the rate 
support grant What is more, 
this decision was not announced 
until January 1968, three months 
after the restriction was sup- 
posed retroactively to have 
begun. It is true that no-one 
can predict the Government’s 
policy for the “ re-entry ” period 
in a year’s time, and for local 
authorities the 16 c eiling on pay 
increases in the national rate 
support grant settlement is 
apparently to run on until 
March 1977. 

But local authorities know 


from past experience that Minis- 
terial attitudes towards both pay 
settlements and public spending 
will change sooner or later. 
Eventually, the Government will 
want to reflate the economy and 
a Labour administration, what- 
ever it says now about pegging 
public spending in real terms, is 
more likely to look to the publie 
sector when that happens. Until 
then a really determined 
authority whose independent 
tax-raising powers remain un- 
trammelled could contrive to get 
by with a modicum of Lip-service 
to the Government’s guidelines. 

Thirdly, and perhaps of most 
importance, the rate support 
grant is not a particularly suit- 
able instrument for the pur- 
poses the Government has in 
mind. To explain why this is 
so one has to delve a tittle into 
the intricacies of the grant 
mechanism. . The giant is 
intended to supplement . the 
income which local authorities 
raise from rates, rents, and 
charges for local services 
(which together cover about 
half ’of all local current spend- 
ing) , but it Is distributed 
according to formulae . which — 
apart from the special Telief 
for householders — are designed 
to compensate councils with 
above-average needs or beidw- 
average resources. 

As a result, the total amount 
of grant received by a council 
may represent almost 90 per 
cent of its total rate and grant 
borne expenditure, as in some 
Welsh districts, or at the other 
extreme it may represent 
nothing— yes, nothing. The 
Inner London Education Auth- 
ority. a consortium of inner 
London boroughs, may be a 
special case. But both the 
Greater London Council and 
all six metropolitan county 
councils for the major English 
conurbations receive not one 
•penny in rate support grant , 

It is true that the yield of 
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Mr. Anthony Crosland, Secretary for the Environment: 
Ministers propose to be nasty, not to the council, but to 
the council’s ratepayers. 


their county precepts is boosted 
-by the resources element in the 
rate support grant, whereby the 
taxpayer in effect makes a defi- 
ciency payment to rating 
authorities whose average rate- 
able value a head lies below a 
national threshold. But this is 
an indirect benefit, not a pay- 
ment coming directly from the 
Government. It is true, yes, 
that the GLC and the metro- 
politan county councils all 
receive the Transport Supple- 
mentary Grant which is in- 
cluded in the Government’s list 
of possible sanctions against 
individual authorities. But this 
grant goes partly to pay for 
capital expenditure and partly 


to provide revenue support for 
public transport services and, 
in all, represents barely 20 per 
cent, of the total rate and grant 
borne expenditure of these 
seven councils. 

Moreover, each authority's 
share of the total grant settle- 
ment will change from year to 
year as the formulae are ad- 
justed in line with population 
movements and other factors. 
Sometimes, the adjustment will 
be quite substantial. This hap- 
pened last year when the for- 
mulae were overhauled to end 
the discrimination against the 
older cities with declining popu- 
lations, and Mr. Anthony 
Crosland, the Secretary of State 


for the Environment, struck 
out the previous administra- 
tion’s transitional safeguards. 

Furthermore, the rate support 
grant for a financial year is 
decided by the Gorenunent in 
the November or December of 

the previous year. It will be 
retroactively adjusted from 
time to time— normally once a 

year — in the light of actual cost 
trends. But not all councils 
who receive a share of the orig- 
inal grant payment will receive 
a share of these “Increase 
Orders.’’ The domestic rate- 
payers’ relief element in the 
grant remains unchanged and 
so normally — although an excep- 
tion was made last year — will 
the resources clement. The In- 
crease Orders usually apply only 
to the needs element, which is 
received by the lower-tier 
authorities in Greater London 
and the metropolitan counties 
and by the upper-tier authori- 
ties in the “ shire counties.” 

Thus, if a national pay 
settlement in the local govern- 
ment sector exceeds the £6 
ceiling and tbe 'Government 
then disregards the' excess for 
the next Increase Order, this 
particular penalty will be 
visited on only some of the 
transgressing councils. And if 
a non-metropolitan district con- 
cedes a local settlement (under, 
say, a local bonus scheme which 
with other local deals can 
account for up to a third of 
some local government manual 
workers* pay) which breaches 
the ceiling and tbe Government 
then docks that council’s weekly 
resources grant payment, it is 
possible that this could also 
affect the upper-tier or precept- 
ing authority’s rate income. 

The Government has pre- 
sumably extended its range of 
posible sanctions to loan ap- 
proval and access to the capital 
market in order to avoid this 
sort of tangle. But this raises 


further problems. The Govern- 
ment has already indicated that 
it will not reduce approvals 
already given for projects 
already under way, which 
account for by far the greater 
part of any ene year’s capital 
spending, instead, the restric- 
tion will be imposed upon new 
.approvals for projects which 
have yet to be started, which 
could easily mean postponing 
the penalty until the next finan- 
cial year — by which time policy 
may well have veered round 
towards reflation. 

Control over an authority’s 
" access to the capital market ” 
could have ■ more immediate 
effect. This phrase is apparently 
intended to mean that an offend- 
ing council might have its 
Public Works Loans Board 
quota reduced. If the authority 
were to seek to raise elsewhere 
a similar amount of money over 
the same period (ten years or 
more), this would result in 
higher capital charges. But this 
would have the effect of 
increasing public expenditure, a 
consequence which has raised 
eyebrows in some parts uf 
Whitehall. 

On the other hand, this “ sanc- 
tion ” would pose no threat to 
some authorities which had not 
fully used their temporary bor- 
rowing powers. 

Double load 

The trouble basically is that 
to ensure that its pay policy is 
adhered to in the local govern- 
ment sector thp Government is 
trying to use instruments which 
were designed for quite dif- 
ferent purposes. The rate sup- 
port grant mechanism is already 
suffering from a double load — 
that imposed by inflation, and 
that imposed by the Govern- 
ment’s attempt to bring about 
a greater rate of deceleration 
in the real growth of local spend- 
ing than may be possible given 


the momentum generated hy 
past calls for expansion, by the 
present rate of capital spending 
(which boosts revenue spending 
about three or four years after 
tbe building of, say. a new 
school has been approved) and 
by the continuing profligacy of 
certain local authorities. 

Even ir local ■ government 
keeps within tbe £6 pay ceiling 
and limits the real growth in 
its spending to the Govern- 
ment's “ targets ’’ of 1) per cent, 
next year and 4.S per cent, this 
year, the grant percentage will 
probably have to l>c raised from 
this year’s 661 per cent, to about 
69-70 per cent, if next April's 
rate calls are to be limited to an 
average increase of about 10 
per cent. 

As it is. local authorities may 
already be using up this year 
part or all of next year's growth 
“ ration the figures so far 
available are interpreted by 
Whitehall as indicating a 6j per 
cent, real increase rather than 
one of 4.8 pur cent. if the 
excess spending next year is 
to be borne wholly by rate- 
payers. as Ministers have been 
warning, is the grant mechanism 
still credible as a weapon to 
make the £6 pay ceiling stick? 
Any nse in rale calls arising 
from excessive pay settlements 
will be lost to sight amid the 
torrent of rates increases caused 
by excessive real spending. In 
any case, are Ministers really 
prepared to face out the redun- 
dancies among local authority 
staff if the momentum of local 
spending is to be cut back? 

Ministers are trying to 
exercise an influence over local 
authorities’ spending without 
taking the ultimate step or 
encroaching upon their indepen- 
dent tax-raising powers and 
thus removing the last vestiges 
of local autonomy. They could 
in the process strain the rate 
support grant system to break- 
ing point. 
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Underpaid and 
underworked 


conference. If a . candidate does 
not support this policy of the 
Labour Party, then he should 
stand against those who .do so 
that tbe electorate has a choice. 
From The Joint Managing Labour Party. Tory Party. Reg 

Director. W. and J- Ltnney Prei iL lc ? or S? haT ® J ou 2 11 
' , , , * _ would be anti-democratic for a 

Sir.— ^Reading (July 21) the cand idate to tell the electorate 
bare bones of our Chancellors .that he supports tbe policy of 
speech In Dorset, one is led to the Labour Party and then 
believe that unless inflation stops oppose this when elected because 
nearly 2m. people will be out of his conscience dictates, 
work. Since we pay toe lowest Our Parliamentary system con- 
real wages to executives, sales- tains 'much to be proud of. but 
men. stalled and unskilled its foum-g t0 accept that Parties 
workers in the Common Market, PY ^ when considering' large 
even after our recent bout of electorates is its main fault But 
inflation, we must look to another while our system is as it is. and 
cause for our consistent financial nol as Burke saw it. MPs are 
troubles. generally elected . because of 

Tables recently produced have their party and hence they are 
shown the great differences bound for the sake of democracy 
between various, countries in tbe to propagate tbe policy -of- that 
EEC and our own output per party if elected, or resign', 
capita in the nationalised Indus- pn T - Wh _,_ r 
tries. Wor to U.H. ublu were mL. SEA. 

given showing the same problem ______ 

in the major ear manufacturers 

in comparing our output by world VI7X% v nnrri. o 

standards. From these simple TT Uj vTTlJ a 
points it must be suggested that _ _ ^ 

our problems are only being 001116." 
highlighted by inflation. Our real 

problem is gross over-manning From Mr. L. Partridge. 

from top to ...rtrv Sir, — I wonder whether wider 
QAtionstiscd industry# industry VA l na a AumMfijvi ar advocated by 
generally,, the service industries |°JPTeffin“ (ISl* l¥5 
and the civil service. This s y ygajjy would strengthen the 

we are whole structure of our society— 

When the Chancellor gave >fter aU< we haV€ dou Med bome- 

these . hair raising ^fiures I OWDers b»p since tbe war without 
suspert he was again evading the sQciely . beina noticeably 
issue. He Is looking for a scape- s j Ten orQ iene i - Indeed, one is 
goat rather than face up to the a]most : tempted t0 ^ the 
unpalatable truth that t dreaded word “divisive” in this 
Socialist Government has for connec t{ oa . as occasionally . tbe 
many years tied Itself closely to adm j rable qualities of responsi- 
the unions financially and cannot ^nity and pride in home-owner- 
now turn round and blame them ship fdve pIace to the less ad- 
for this gross over-manning. mirable ones of “Disgusted 
British workers and manage- Ratepayer.” 
ment together, given the n 6“f Qur Continental neighbours 
leadership and enco^gement seem to get on very well without 
are quite capable of earmng Qur a pp are ntiy all-consuming 
wages which are well up to Euro- ion for home-ownership and 
pean standards for everyone who - n mv - wilder, more heretical 
is at worta To force our wages to moxne ‘ nts j sometimes wonder 
remain below this level is admit- ■, were some of our resources 
ting that we are incapable of d ^, rted away from this sterile 
matching our efficiency with our TOacept into more productive 
other EEC members, a point that forms ^ inves tment. we might 
is difficult to swallow. Only by a not flourish too. 
wage structure equalling our 
fellow EEC members can our L. A. Partnd^e. 
industries. Government and 7* Eastfield Aienue. 
services be Forced into more out- oam. 


salaries _pre in future to be I wonder bow the ” proton- 
linked to some external indi- sionalism ” of a machine tool 
cator, this should not be the salesman might be defined 
salaries of the Civil Service, or Surely a knowledge of the user’s 
some similar public sector oceu- technology, of the work capa- 
pation, but to a more repre- bility of his machines, of the 
sentative indicator of the machines of his principal corn- 
incomes of the salaried middle petitors and of the legal, corn- 
classes? Not only have civil mercial and financial implica- 
service salaries outstripped those tions of a contract are more im- 
in the industrial sector in recent portant than a knowledge of 
years, they are. ultimately deter- languages, 
mined by the 'Government who Moreover to mv knowledge 
cannot then argue that most firms seriously interested 

represent a yardstick lor MPs in export emplo linguistically 
salaries which are representative Qualified persons. For the best 
°L the C K°-^ tr V S 3 whQle ’ “I of reasons I know one such firm 
SLiSSXSL t0 governmental bavint? excellent facilities in six 
m » ni J2?- n ^ . . . languages including Russian. 

Lastly, if MPs are to be paid hnovv Q f a number of other 

t»reW ,y iiav < » SU a 88 Sht machine tool firms with equal 

assSh hSToS? ■ sport c °°‘ 

ysSSmss 

Selwyn Lloyd, they have been above 

aggressively opposed for partisan aspects mentioned a 

political reasons by the Opposi- J- Campus, 
tion of the day whether Labour Portland House, 
or Conservative which three Stag Place, S.W.I. 
times eliminated them on gain- 
ing power but then each time 
found they had to reintroduce 
them. I would suggest that 
these damaging reversals of 
policy, particularly last year’s _ 

adoption of the social contract 

in lieu of a statutory incomes r^ZL^rSLmercial ) 
policy, are substantially respon- office 

sihle for our current inflation Ho J hon ° Gopemm f lt 
and that many people would be Sir. — A casual reader of toe 

more sympathetic to the prob- penultimate paragraph of ■ tbe 
lems of MPs If they had not article on “Shoe Imports” (July 
treated incomes policy as a par- 12) might gain the impression 
tisan political footbail over the that Hong Kong was the princi- 
pal exporter of shoes to the UJv 
in value terms in the first four 
months of this year. In fact, the 
statistics used in this paragraph 
showed the market share of im- 
ports in terms of colume (by 
pairage). If value terms had 
been used, Hong Kong - would 
have appeared in fourth place 
behind Italy. France and Spain 
with about 9 per cent._ of total 
foreign sales in the UJv. 


Shoes from 
Hong Kong 


last decade. 

G. J. McGregor, 

9, Cholcot Crescent, N.W-1. 

A matter of 
politics 

From Mr. J. Entwisle. 

Sir,— Following the predictable 


Capital loss 
not allowed 


put per capita built on new 
machinery and more efficient 
methods. 

We will never have this point 
put by a Socialist Chancellor — 
it k not politlcaly possible — and 
after the Heath Government 
collapse it seems doubtful if any- 
one can. So where do we go from 
here? 

I. S. C. Linney, 

Newgate Lane, 

Mansfield. Notts. 


Linking MPs’ 
pay 

From Mr. C. McGregor. 


The party 
system 


Sir,— Might I comment upon 
three conclusions reached in the 
Boyle Report? 

The recommendation of a 77 
per cent, increase, from £4,500 
ro £8,000. was based on the 
increase of 66 per cent, in the 
cost of living over the 35 years 
since the last MPs’ salary m- 
crease in January, 1974, and the 
increase of 85 per cent, in aver- 
age earnings over tbe same 
period. This, however, ignores 
lie fact that the remuneration 
of the salaried middle classes. 
18) particularly those doing the 


From The Chairman, 

Crofton Park Branch, 

Deptford Labour Party. . 

Sir,— David Watt (July -,—r, hoc 

missed what Is the essence of same job now as in ivr*., aas 
British democracy. ■ increased considerably less tuan 

We have a patty system. With' average earnings and, in many 
electorates of up to 70000 little cases, less than the cost of hvm bl 
else would be possible. Electors this reflects not only the way 
do not generally vote for the in- in which sequential pay policies 
dividual candidate, but for the have discriminated against the 
party that supports him- It is middle income; middle classes 
therefore important, in the in- (remember Mr. Wilson’s coin- 
terests of democracy, for the meat about “broadest backs » 
electorate to know what the par- but also because these policies 
ties stand for so that they can have been more strictly appnea 
place their choice accordingly, to the middle-income, unorga- 

Hence each party puts forward nised sectors of the community 
its manifesto. The Labour Party than to those whose union mem- 
Maniresto is written by the party berahip has. given them the 
and each cahdidate with party power of blackmail. Might one 
backing ts bound, democratic- therefore ask those Labour Mrs 
ally, to support that programme, who support Boyle why they 
The electorate should also know should not themselves enjoy tne 
that every member of the Labour relative reduction in Teal earn- 
Party. from Harold Wilson to ings which they have been P«- 
my seif .Has. signed an agreement : pared to impose upon tne 
to the policies of the Labour salaried middle classes? 

Party as established by annual Might I suggest that if Hips' 


fuss over the announcement- on S. A. WebbJohnson. 

MPs’ pay’ may' I ask why their 6 < Grafton Street, W.l. 
remuneration, should be “ taken 
out of politics.” Many voters feel 
that other, far more fundamental, 
issues should be removed from 
the political arena first — 
instances being education and 
nationalisation of certain less From Mr. L. Hill 

*T»F2« ta « d U , ?Sfc WMT* of fo S‘ r rfp’'h° [ ,M r e™ OV 'of m, Britl3; 

sraiBWi? j.-s'k 
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political issue — then it can be for tax relief as a capital .loss . 
properly aired — after ati they are ^ or example, assuming n6 
supposed, to- serve, not be served, other share transactions have 
.as Members of Parliament— and taken Place in toe current tax 
-an' . employee’s salary needs y ear > a holder of 5.000 British 
consideration. LeyUnd Ordinary purchased at 

J. Entwisle. 45p, or thereabouts, would be in 

The Old Rectory, * the following position:— 

Macros. • 5.000 shares at 45p £2,250 

Hereford. Sale to Govt, at 10p 500 

Machine tools 
sales 

From The Commercial Director. 

Staoeley Machine Tools. 

Sir,— Having been abroad I 
have only just seen Mr. Kenneth 
Gooding’s article (July 3) on the 
machine tool Industry which 
mentions Mr. Cyril .Chapman’s 
complaint of lack of profes- 
sionalism in the UJEC. machine 
tool selling effort with particular 
reference to Eastern Europe. 

This should not go unchallenged. 

• During the five years ending 
December 1974 British makers 
have exported some £435m. 

Worth' of machine tools; of these 
some £225m. have been sold in 
Europe, of which £75m. to the 
Soviet ■ Union • and . Eastern 
Europe,- many of these being re- 
peat orders, some for complex 
package deals. 


Loss on realisation ...... £1.750 


The sale would constitute- a 
realisation not “ over £500 ” and 
would not be returnable for tax 
purposes. Thus tbe tax relief not 
allowed would be: — ’ 

50% of £1.750 ~ 

£875 35% =£306.25 

The net result of the trans- 
action is that the Government 
has acquired 5,000 shares @ 10p. 
less £306 saved in tax relief not 
allowed. Thus the shares have, 
been' acquired - by the Government-; 
at 3.85 pence per share (net). Is 
someone going to tell me that 
Mr. Benn was not aware of this 
before be made the offer? If they 
do, 1 certainly would not believe 
them. Incidentally, the position i 
have outlined above has been 
confirmed by my- own Inspector 
of Taxes. 

Leslie J. Hill, 

126, Wickham Aoerme. 

Chedm, Surrey. 


GENERAL 

Labour Party national executive 
meets. 

TUC general council meets. 
Newham North-East Labour 
Party management committee 
.considers future candidature of 
Mr. Reg Prentice, Minister of 
Overseas Development. 

Mr. Fred Peart. Minister of 
Agriculture, - meets British- 
Trawler Federation on British/ 
Icelandic fishing agreement. 
Financial Times two-day confer- 
ence on “ Europe after the 
Referendum" opens. Dublin. 

PARLIAMENTARY BUSINESS 
House of Commons: Remunera- 


To-day’s Events 


tion. Charges and Grants Bill. 
second reading. Consideration 
of Lords amendments to 
Lotteries Bill 

House of Lords: Debate on 
British National Oil Corporation. 
Social Security Pensions Bid, 
third reading. Statutory Cor- 
porations (Financial Provisions) 
Bill, committee. 


COMPANY RESULTS 

Gillett Bros. Discount 
year). 

Unigate (fun year). 


I half - 


COMPANY MEETINGS 
BET Omnibus, Stratton House, 
W.. 3. 

Bishop's Stores. Ruislip, 3. 
Caffyns. Eastbourne, 3. 
Coltness, Glasgow, 12. 
Courtauids, 36. Wigmore Street, 
W.. 12. 

Dimplex, Southampton^ 11.30. 
Dorman Smith, Preston. 12. 

GET International, the Dorches- 
ter. W., 12. 

Glossop f\V. and J.), Halifax, 
11.30. 

Guthrie Corporation. 20. Alder- 
manbury. E.C. 11.45. 


Harrisons and Crosfield. 14, St. 
Mary Axe. E.C., 11.15 land not 
as in Week's Financial Diary). 
Invergordon Distilleries, Glas- 
gow. 12. 

Lloyd (F. H.), Winchester Hou.tc, 
E.C, 12. 

London and Aberdeen Invest- 
ment Trust, Winchester House. 
E.C.. 11. 

Monks Investment Trust, 23. 
Gresham Street E.C.. 10.30. 
Oxley Printing. 55. Conduit 
Street, W_ 12. 

Samuel (H.), Birmingham. 12. 
Technology Investment Trust. 8. 
Crosby Square, E.C., 12. 
Triplere*n, 1 17, Old Broad Street. 
E.C.. 2.30. 


TWA 

FIRST OF THE DAY 
TOTHEUSA. 


bv. 


NEWYORK: 

747 departs 10.00, arrives 12. 35. 

747 departs 12£K), arrives 14-35. 
707cleparts 17-00, arrives 19.55. 

The 12.00 flight continues on as a707 
to Cleveland, St.Louis, Kansas City. 

BOSTON: 

747 departs 11.15, arrives 13.20. 
Continues on as an L1011 
to Los Angeles (arr. 1S.37X 

PHILADELPHIA: 

707departs 1130, arrives 14-35. 

The only non-stop flight of the day 
Same plane continues on 
toRttsburgh (arr. 17.21), 

CHICAGO: 

747 departs 1230, arrives 15.00. 

Same plane continues on 
to San Francisco (aml258). 

LOS ANGELES: 

747departsl315, arrivesl620L 
The first non-stop flight of the day 
Continues on as anllGH 
to SanFrandsco (arr.18.56). 

‘ Call your travel agent or TWA 



Trans World Service fromTWA 
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BiVItoENDS ANNOUNOED 


The Fn^dal .Tjiae s WedSne^gr 


flm. first-half lift for Taylor Woodrow 


PROFIT before tax up by more 
than nm. to £4.7m. for the half 
year to June 30, 1973 is announced 
by builders and civil engineering 
contractors, Taylor Woodrow. 

At the annual meeting last 
month the chairman, Mr. R. G. 

Puttick, reported that profits for — — - 
the first few months of the current Atto Stone 
year were up to expectations and 
the company should once again 
be able to ■ produce a year of “ not 
unsatisfactory profits." 

For the year 1974 pre-tax profit 
was a record £1 0.47m. on which 
dividends totalling 4.7234p net 
were paid. 


U125p. 


Half year 
1875 1874 

Tutbdtw 


UHM 

item# 

£000 

89.000 

Tndlns & invest. 

neeme 

6.743 

5.370 

DeDredatfuB 


2,125 

1,883 

Grants ~ 


80 

80 

Profits feeftro tax 


4*7 

3 J*l 

Tax . 


2.541 

1404 

Profits alter tax . 

. | _1„ 

2.1» 

1.043 

Minorities 


282 

342 

interim dividend . 


252 

228 

Available 


um 

1.401 


‘ , # - 

IHDEX TO COMPANY BJGHUGflTS 



Company 

Page 

Col. 

Company, 

Page 

CoL 

AJpin. Holding* ' 

21 

5 

Johnson Construction 

19 

3 

Attic Stun* 


2 

Jones Stroud 

18 

4 

Birmrngbam Mint 

19 

5 

Lowe (Robert H.) 

18 

8 

Brown In vestments 


3 

National Westminster 

19 

4 

Butterfield Harvey 


3 

Pataling Rubber 

18 

6 

Grate Shipping 

19 

3 

Plessey, 

21 

3 

Greene King 


< 

Rank Organisation 

19 

1 

Illingworth Morris 

18 - 

5 

Rosgill Holdings 

18 

2 

Ingal! Industries 


3 

Taylor Woodrow 

18 

1 

Inveresk Group 

18 

5 

lltd. Guarantee 

19 

2 


Current 
payment 

Atto Stows L85 - 

Bmafauhaa UU 3 JS 7 

Broadfl@3ie''1nv. . HU . 

Cardinal Ihvesbraart lot. 1.75(b) 

Grate Shipping 7.97 

BUngworth Monts 0.53 

the proposed creditors’ voluntary £*®**?* Giroiy 1-25 

liquidation of Lane Fox and Johnson Construction ... 144 

Company. •- / Jones Stroud 0.43 

Robert H. Lowe int. 0.SB 

WatWest ...int M7-.. 

Nil 

Rank Organisation ...Int. 249 

RosBffl Holdings 126 

Taylor Woodrow iuL LSI 

Washington Investment... 0.85 

Yeoman Investment inL 1.95(a) 


Sept 8 


Oct 5 
Sept 1 

Sept. 20 


3JSI 


Date Carre- Total 
of tiponding for 
payment dtv. year 
IJ5 
2.45 

084 

va 

7.57 
0.5 
125 
0.79- 
fl.lB 
088 
4.0 
0M 
249 
126, 

121 • — 

085 025 
L6T — 



Sept 15 


Oct 4 . 
Sept 30 
Aug- 29 


Nov. 3 
Oct 13 
Oct. 1 
Sept-17 
Sept li 



7 for 10 rights 


Peak £2.1m. as 
by Jobes 
Stroud 

SSL ZSSL.%* ?r% 

g-gS- sSSmSSf 1 *L . '«* «*pect«d to be available In early August, and an interim W 

meat wifl be posted to members towards the end of August -y 

f £2.07m. for the year ended March 
*- 31. 1975. As anticipated, second 


Dividends shown pence per share net except where otherwise stated. 
* Equivalent after allowing for scrip tasue. L tOn capital 


half profits 


c-.oo™ ,? g a ^ for the Beam acquisition and the To a certain extent stationery 

£j29m^ are s i mil a r . to the first taking up of a rights issue in one has provided a cushion, but a 


comment 


ice? first quarter, margins were re- 
iju stored, the. directors state. How- 
1, M3 ever, profit before interest and 
2S tax was 41 per emit down at 
2? £148.000. 

In the second half, Moneysave 
absorbed the costs of opening its 
new warehouse at Batley, York- 


Butterfield 

Harvey 


-w-.- o£ **" Rowings (costing «m.). reaction to bicreawd postal 
"?™ r Sp ,f^f- At 58p, the yield is a cautious charges will affect second half 

- - .envelope sales. luveresk rej 

minor signs of a revival in i 


are up from 12.71 p to 138/p." 

Dividend total is up from 3.4138p u *** ctaL 
to 3828p net, .with a final of 

0.438p. 


Taylor Woodrow is 31 per cent shire.. As this was in April, there 


financing 


lnvestznems^to9ade a 358 per T T1 V PTMIt 
> nt . holding fn Tothagfll and 1 P * w"* 

profits 


cent. „ 

Harvey and a 38jier eentThoIding . * 
in J. & J. Carii; Only dividends 
received of 8UI.148 have been 
included Iq.^tbs group profit 


ahead pre-tax, right in line with was no resultant benefit in the of lnflat ]El durillE before tax ufatf directors con- |iolx7A#1 

most sensible outside estimates, past year. SwhMirphB ISk'bu* sider that the _ktotip did not TlfllVcfl 

In the UK. the group has con- Since the year-end a new. the year to March 31^ 1975, made exerdse - ^ UIW T 


tinued to keep -Its" head above Moneysave store f has been ope ne d it. of " ovTr^ither ' ^cddfiany’s^a^^ IN THE 24 weeks to June 14, ceaL 


nlcal products, but recovery'tato 
not look to be coming until 1976: 
Meanwhile the balance sheet' is 
still in good shape— last Decem- 
ber ‘borrowings equated 5.4 per 

cent, of shareholder^ fuhds,;and 
now after costs of Northfleef that 
'figure is still probably under 15 
per cent The shares slipped to 
49p where the yield Is 13.6 per 


Howard Machine*? mpoum* 
that arrangements are m hand 
with Brandts for the underwriting 
of an tone of 11.850.209 Ordinary 
25p stares at par. They are being 
offered by way of rights tu wdi- 
imy holders on the basis of seven 
new shares for every ten shares 
held. 

Net proceeds are «timated to 
amount to f2.S5m. These funds 
■will be employed in reducing the 
group's .short-term bo rro wings. 

The circular to the share bo ldacs 
aly contains details of a revalua- 
tion as at 

group's ILK. land and buildings at 
£7.7m. compared with the then 
book value of £*m- No provision 
has been made for any capital 
nine tax which might arise in 
le event of a sale. 

EGM. August & 




Wakefield MrtcepoHm* 
Connell Btiby x>CJ 

Coundl (£0.3m.V Botiever g' 
rict Coundl (Sjmj, Sooth “ 
shire District GnqmIL tjEf . 
London Borough tf -Newr 

CynoR -VeBey (MmH ShtatSr: 
and -Atcfaw - BnrqngU . Cub" 
f£*m.),- are aO toufet to..-, 
rout bond* due Afly 2$ M 

par. 




toning 14m. cm*. bqj 

due July 25 , jots, at per. 


PE GLER r-* 

HATTEftSLEY 


water but the pressures are in Doncaster. A further new store towerefae the smetest dlscipUiies t i le y«ar.. • 1975, Inveresk Group report* pre- 

clearly not getting any easier and will open in Stockport at the end °^ r “ e mai^ement of tte ^ July ig7S ^ company tax profits halved from £2.6m. to 
once again it has been left to the of the month. . uurchased the capital of The J. on turnover down from 

overseas divisions to contribute _ In view of the current economic saysthe chairman, flar. o. a. Group for £150,600 rash. £1 6.22m. to £15 ^4 m. 

the profits growth. The losses situation, the directors say they Konerts . Beam manufactures communica- The Interim dividend Is 125p 

in Australia are being contained, continue to take a cautious Some deferment of l ess urgent tion aerials, aluminium tubes and (same) net Last year's total was 
Nigeria is being turned round view of _group prospects for the capital demand s ^^becarne accessories. 4455p from profits of £4 .82m. 


Statment Hage 21 


and elsewhere the group is still coming year, 
working through a very solid 

order book. This year profits of Turnover 

£13 4m. could well be the pre-tar interest chaw s 

prospect. Next year, of course, proflt — 

TW is likely to start running out — - 

of volu me — especially in the UJC. Net ^ 

Meantime, a prospective yield of a rnmmAnt 
3 per cent at 260p (up from 68p * Wfl,nHWU 


1974-75 
SOSO ■ 

58.457 

38 
7M 
• 424 
370 


Midway dip 
at Pataling 
Rubber 


NEWCASTLE AND 
GATESHEAD 

Newcastle and Gateshead Water 
C o mpan y .offer for sale by tender 
of £3,500.000 9 per wtRed™* 
able Preference Stock, 1W0, 
attracted applications foe 
£5342,700 Of Stock. . 

The average price obtained was 
£99.42. The lowest price re- 
ceive an allotment was £99 (tne 
minimiiri tender level). 

Brokers to the issue were 
Seymour Pierce and Co. 


Poster - SiMr: •*»!(*? 
that Adceptotos have bmm- *> 

ceived . la rtopeet tf SAm(- ‘ 

Ordinary atone, abbot ITV : - 
ce«- of, *« itonto t, 
shares offered by way of 
Stores not . taken up haw 
gol d for the benefit. jpf Bottf 
holders. . •_ '.!■ 


eatable, and a policy of The group’s other interests The directors report that the' 

motaT Tehjdes ^ introduced. include manufacturing fabrics, reduction of stock levels ' by 

22,7w The company managed to accessories and materials. for the customers and consumers of 

a operate- within its existing over- textile and electrical industries, paper, board converted pro- 

draft facility with bank borrow- 1374-75 1973.74 ducts continued during 1975. This 

4 <q ings up £0.2m. to £2 .4m. — a wrm _ nmt _ - ««« reduction, .together with the 

“modest" increase only achieved £2nj* generally lower level of UJC. BASED ON an estimate for the 

after the realisation of the Harvey 1_. • sutsst ™!ns economic activity, .has affected full year proportioned for the 

_ Sports Ground and certain other profit niter tax i.uuk: ujm.hs the results. " six months, turnover of Pataling 

this year) Is the price that has to A fall of 1.32 points to the trading assets. Minority hnereiti — as. 573 Sales and profitability of most Rnfaber Estates expanded from 

be paid for a dean balance sheet margins of discount stores is the To support an expected growth s ate *ad_re- activities deteriorated - appre- to £4-52m- for the first 

and 50 per cent, overseas profits main factor behind RosgflTs 7J in business this year, and to meet ^crtedJ nvestmem TI itisse — ciaMy during toe second quarter half to Aoril 30 1975. but taxable 

per cent slide to 1974-75 pre-tax the continuing effects of inflation, pivifiMjds wnjsao 259.353 of .1375, but the results of the profits fell from £L5Tm. to 

profits. The Pippa Dee party side an additional £0.5m. facility has Retained «r,js2 ssaj49 stationery manufacturing and -Si 47Z profits for the year to 

increased its contribution last year been negotiated with the Midland - stationery 'distribution busi- -1074 reached £4 04m 

by 14 per cent pre-tax, while the Bank. Borrowing arrangements • comment nesses have remained satisfactory. c 6^S»bs 

discount stores suffered a down- with the bank, have also been re- „ .. .. 10 _, v_ ' Raw materials, most of which, 

turn of more than two-fifths. This structured on a two-tier basis — otnmaa I9i4-<a profit out- imported are costing more 

lsm>lv stems from the start jjb one nart overdraft and the COme 15 as forecast. WlUl pre-tax j t iKa ■laiarinnZn in 


ratio. 


HAZLEWOODS v 

Hazhewoods tFroprietary) 1 an* 
n ounce that acceptances were 
received for "100,354 ordinary 
shares provisionally ' allotted by 
way of rights, excess applications 
were received for 227,018 shares, 
since number of excess shares 
applied for exceeded number 
available, the Board has allotted 
199.646 shares on a scaled down 
basis with respect to applications 
for more than 20,000 shares. 


LCH>O^X3^T& < 

Xa coaoeqttei^tti^ toe Urn' • 
United 

KtiSkEom 

96 per <ent-4?/^i™rT: 
shares not up have W 

sold tor the fiasSLof enS 
holders. •; . r 


Decline by 
Rosgillin 
second half 


largely stems from the start up one part overdraft and the J * due to the deterioration 

costs of a new warehouse (esti- remainder medium-term loans. up cen t: &*** exchange parity of sterling, and -7— 

mated at around £40.000) which _ A* -reported on July 9 group raost other ope rating expenses r tphmunB 1 'cipot 4‘ 

came on stream last year as part pre-tax profit Increased from T rtIr e J . “ ecu) eai _ous! n ess bave increase but market con- »*«« fcefw* *» 

of the group's' efforts to centralise £355,000 to a record £1.504.000 in son ted m favour of the latten ditions have prevented the full ^ 

its Money Save distribution set-up. the past year and the dividend is J*J e sales split u now. 60:40, and 0 £ ^ese additional costs. Mpt 

_________ w Following a management reshuffle 1.75862p ( 1. 65375 p) per share. “** Purchase of J. Bea m should thes _^ d 

AFTER SUBSTANTIALLY higher a t Money Save towards the end Mr/ Roberts reiterates that w ] den the gap even further. 



«ra 

1774 


ASM 

£BBS 


4.519 

4.173 

Trading surolns 

1.40 

1^37 


183 

140 

Replanting expenditure — 

IS 

108 


L478 

um. 

Tax 

744. 

612 

Net profit .... — 

no 

9S» 


morning tusinoumrs ana □urt.-oum gmaj improvement In 1975-76. So, Is a good’ prospect of at least «*• «™ u h The directors say that it is 1 < 1 

store operators, dechned from if the party plan side can continue equalling the profit in the current f® 5 * volume declines antte fa jated ^at no material tax CQIpC 3 nP3rf 
£857,000 to £794,TO0_ in the year to hold its volume fairly steady in year. throughout the business and this ^ on either opera tine^or allCdU 

ended May 31, 197a. There was the current year the group should An analysis' of turnover and tre “ d . B continutog,. as is the ^0}^ profits due to unrelieved The total volume of beer 
a drop from £307,000 to £248,000 be able to make up all of the profit (£000s omitted) shows gradual reduction m marginsseen <^0^ P aiiowances and losses barrellaee of Greeoe Ktog and 

in the second halL ground lost in the previous year, engineering £25,034 and £1.143: ? T ^r. t | ie . pa ? t brought forward. Som\ms 8 per cent, upm 1974- 

i Stated year-end eaminga per 5p However, a yield of 2L9 per cent processing £1,920 and £88; factor- I S half profits 24 weeks 1075 W jtb the main growth 

store are down from 4J2p to a t 17jp, covered L8 times, stfil ing £4,303 and £293. Direct Ecports fetock foTlovred by a recovery iw5 wrj in draught beers of all 

387p. Dividend total is held at reflects the market’s reservations amounted to 13.71m. m second half to leave 197a-#6 »oo- 50,^ -especially traditional bitter 

231p net with a final of L26p about the company's rather Meeting, Connaught Rooms, Pfoto roughly all-square. The pS *? 1 *• kU«4 Ain MHAhte nllwl i iii ww 

(same). unusual style of trading. W.C_ August 27 noon. group still has cash locked up in DepracLiton 335 

Turnover of Pippa-Dee Parties ^ • two large holdings, originally intarest *Tdit. income a 

expanded by 17 per cent, to UiTC DiT 13 VPAH T A1W CflY costing £tm, as 8 result of abort- teo-en p»ia«e 129 

£14 23m. and profit before tax and nAAir 1 xl/VXV rUA jve takeover - bids. Apparently, i-sn 

interest by 14 percent to £702,000. British - American Tobacco's Mr. Michael A. Jourdan and these commitments have not im- 

Moneysave recorded a 35 per cent results for the half year ended Mr. John D. Naylor of Cork Gully paired growth elsewhere, and ^disposal taxprofits increased tnm&StaL 

increase m turnover to £143Sm. March 31 wiD be released on the and Company. are being bank borrowings would have been °f and assets or ua.om t£3B.om surplus fh _.<w 

Following reduced profits in the afternoon of July 29. nominated as joint liquidators in reduced by £0Sm. had it not been 00 purchase and cancellation of 7 

— — - - nnwnwM loao stock oJ Eajoo rC4.M0i I ’ La Y 4, is*a, rrom sales «* per 

land profit on sales of shares la Georgia- cent ahead at £20 .24m. 

1 Pacific Corp. of ci7.aoa i£2S3,ooo>. During the year there was 


2 .252 and Abbot Ale, reports chairman 
Sir Hugh Greene. 

20S ■ 

24 So far beer sales are keeping 
op well in the curnpt year.: 

tjsu> As reported July Zt group pre- 


SHORT-TERM 
LOCAL LOANS 

Arrangement* have been com- 
pleted for the placing of the 
following local authority loans. 

Suffolk Coastal District Catmctt 
(£*nU, Aylesbury Vale District 
Council (£im.). Rather District 
Council (lira.), Dudley Metropoli- 
tan. Borough Council (£)m.)> 
Guildford Borough Council (flm.). 
Oldham Metropolitan Borough 
Council dim.), Watford Borough 
Council Brighton Borough 

Coundl (£lm.)„ City of Glasgow 
District Council (£}m.>, Strath- 
clyde Regional Coundl (£|m.), 
London Boroogh of Hounslow 
London Borough or 
Wandsworth (£Jm.). West York- 
shire Metropolitan County Coun- 
cil (£Jm.). Dyfed County Coundl 
Borough . Coundl of 
Gateshead Fareham 

Borough Council (£|nul. 1 Ojvrr 
District Council (££ju.\ Caty of 


VSKXM&'-y 

:■ . "h 

T J^ r Greana. and Cft. V ; 

anSamce fbarS&out ^61 per »’:■ 
or the 4,747506 Ocdbury ri£.. ' 
of Uafcern Xnduttrics rs&ni-p' 
way of righta bas been t|dae r ; 
Underwriters are being cA-r 
upon to take up the btonct; 


Mid-termiise 
at R. H. Lowe 




Ch) thing manufacturert, Bohr - 
IL .Lowe ' and Co. reports \ 
advance in profit r froM flili ‘ 
to H 70.402 for the tolf - 
May 2, 1978 betore tax up ' 
£7T, 900 to £85*00. • ' : 

The net interim dividend • 
maintained at OJ3T5P- Lest to- 
totri' was 3L978p paid from 
of £811,990 before tax. ^ 


GODFREY Wm 

In the' year ended Hard 
1975, profits of Godfrey Bd 
declined from fl.8ira. to as 
On Monday the 29^74 fiq 
was inadvertently reported 
£1 6.61m. - - . 




ognun 

(Everyone has judgement to sell) 


‘ Nowhere is the Italian proverb “everyone has 
judgement to sell” truer than it is in the international 
banking field. 

But the value o f the judgement can only 
■reflect the depth of the experience, expertise and 
information on which it is based.Which explains 
why the international banking service provided by 
the Credito Italiano London Branch is so highly 
rated and so widely used* 

Their judgements are based on the intimate 
knowledge of Italian trade and finance that comes 
from more than a century of banking through a 
nationwide network of branches ; on a direct 
involvement in the London money market which 
dates. back to 1912; and on an expanding • . 

participation in multi-national finance. v ' 

Whenever you need a sound judgement in v 
money matters, whether international or specifically 
related to Italy, call Credito Italiano, and talk to 
Beppe Bruno, London Branch Manager. ' 



Credito It 


1 7 Moorgate, London EC2R i 
Telephone: 01^06 9011 Telex: 883456: 




comment 


decrease in net liquid funds of 
£2,095,000 (£191,000). Expenditure 

inwnci-*< on fixed assets totalled £2,358,000. 

lureresk s mterun figures bear ^ chairman gays that the 
witness to Die slump m demand group has pa |d fo? the major 

{JKS. jSSTjEgSi S® sSe£es connected SSi 

by 2o per cent, while operating Deduction and capital spending 

™SSte tor 1975 - 76 P tberSr?be 

pflr^blc p€nOo 06QCC s fal l tit reduced without snerificiDC 
54J per cent, in operating profit. S d e ^ e a ° e 

At Uw year-end expenditure 

Uons are above average, business contracted for amounted 


to 


« 1 £473,000 (£963,000) and a further 


, n ~ (WUUjUUU; <IUU «x iiuuici 

’ Jir?fH a tn tl tau S ^Iff 0r o* a ^hf £214,000 (£138.000) was authorised 
whole started to tail off at the but nol cont racted. •• 

Jura of the year, and currently Meeting, Bury St Edmunds, 
Inver esk is working at 65-70 per Augus n4 at n Sn. 
cent, capacity against an industry . 
norm more like 50-55 per cent Chairman’s statement, Page 21 


Dling worth Morris 
£3.28m. setback 


IN THE YEAR to March 31, 1975, in botb home and export markets 
taxable profits of textile manu- Illingworth Morris’ pre-tax profits 
facturers, Illingworth Morris and have fallen by more than tiro 
Co. fell from £4.9 1m. to £L63m. thirds after a 69 per cent, drop 
after £088m. against £286m. for at the interim stage. The group 
the first halt has apparently kept a good 

Earnings are shown to be down balance between forward pur- 
from. 6.47p to- 2J98p per 20p share, chases of wool and orders, so 
The dividend is lifted from L356p avoiding stock losses an the scale 
to L362p net with a final of of Dawson International, but the 
0.532p. 39 per cent, fall in wool prices 

External turnover declined during the year has had the effect 
from-JES5.6m. to £80-15m. and was of lowering bank borrowings by 
split as tp home £3&2m. £7m. to £19m. compared with 
(£4L54m.); direct export, £29 J6m. shareholders' funds of about 
(£32 -22m.); indirect export £22.4m. -This reduction has. since 
£10.34 m. (£9.1 lm.); and overseas continued, to the benefit of 
subsidiaries £2.Mm. (£2. 73m.). interest charges to the current 
After tax of only- £209,000 .year: Multiple tailoring- demand 
(£1,994,000) and minorities the seems depressed and order books 
attributable balance is' £L29m_ stretch scarcely four months 
compared with £2. 65m. ahead, with the exception ofl 

The tax charge is subnormal, wool combing, which is filling 
due to accelerated, capital allow- up the empty stock, pipeline 
ances. other timing -differences, in export markets. No 
and the benefit of losses brought further deterioration is expected 
forward whicb together . total overall this year but in the 
some £0.6m. in terms of tax absence of a marked advance in 
(£0.5m.). wool prices a yield of 1L7 per 

rnmmpnt ’ cent - at 18 P on 0,0 “ A ” shares 

uummen 1 may not prove sufficiently attrac- 

Agatost a. worsening sales picture tive. 


SUBSIDIARIES’ RESULTS 


BRUNTCLIFFE INVESTMEHT5— Croup ordinary debits £54,088 f £75.674 credit ». 
njrmiver for year ended March' 31. 1975, Min on ilea nra27 7£8,0Mi. Io»s attrlbu- 
£480,911 -<£206.796 lor six -mouths to table £22.73* (£97.609 profiO. Ordinary 
March 31, 1974). Profit £43.167 t £34.588 1 dividends 6 tier '■ cent. (3 Mr cent). 
Defpre tax £21,732 <02.947 >. Ordinary Preference dividends 11,470 (£755). Earn- 
amdemis proposed 3.K uer osnt. (LB* inss per Up Ordinary 9.|59p t0.33Sut 
PCT «W-I MHlng £18,445 (£10,170). basic DJiSp toj-ap) folly, dlloted. 

Prtrferenct- cB .f^ 940 . . < a - WINTER BOTHAM. STRACHAN AMO 

JOHN EMSUEY — Net dividend IS. M p LATHE. — Net dividend 2440 per cent, 
per cent, for year ended March 3L I0T5 for year ended March. 31, 1973 (35JU 
(M.Bl per cent). Profit £122.739 (£103,-167} per cent.), profit £243.165 (£322.038) alter 
after ux credited . BUS? (£5,038). tax £87.635 (£93.858). Preference £11,055 

Ordinary fUMn (£280.000). 
Qnllnafy_£77,ll0fl (£9Q.W0) ., T ax . credit Tax chary* for 1574-75 snb-normal. due 
wr , n I ^*~ 75 . ato omal , prtndpjJly due nrlnctDally to accelerated capital aDow- 
■o tosses broushl tornard of £59.000 In anees amounrins to some £90.000 in terms 
eras of lax. .- of tvr 

GEORGE MAULINSOH AND SONS— WOOLCOMEERS 


’*£*"*? w February "a*, dividend 7§.0« 'per ■cenL ,, fttf D w« S ^rirt 

Mareh 1875 (4.890 per cent.). Profit 
S4.000 (CW9.00B>. Special provision E507.0M in.S74.D00) alter lax £ 472.000 

£38.000 (nQl. Profit CM. 000 (£208,000). (£1,155.000). Attributable ■ n»m 
tax mZM (HM-OM)^ Extra. fCLBnjM).- Preferonce dividends C 4.727 
ordinary tehti nil (asjMO). Available (£24,727) . Ordinary CM’Somwmni 
flS.080 (£88,800). Dividends nO (£58.000). Tax charge to Wl-re! Mbnoffi' 

«-«»!: to aeceJeratNI capital aUowancw, «h« 
. tSAl-TAIRE) — Net dividend thnfng dtffcrcneea and bctieHt of lo»efi 
^iM/^^ed March 3hiws (8 48 bwRbt forward which roseiher waJ 
n^cePt-J- t'dss 02 JM (£277.813 profit) some flSO.OO' 1 In terms of tax (flH.000) 
b^ore tJ.K. _ tax 34^000 (J2S1.400 ; W. E. YATES— Group turnover ferynv 1 

jSSISlc dWdends b».«0 10 March 31. HOT, Hum fEukoo/for 

(£89.980). Onlhwry “JJ IBUMBU six month-: to March 31. tK4i Grt»n 

Tax credit tor. 1374-73 abnonnalls hiefi toss £89,&30 (£3.407) before 11 * 
due to accelerited rental aflowawea of ^J68 ^ 

£90.000 to terms of tax. d diary tjfi.oii fnfl). laws 

S. SCHNEIDERS AND SON-Net divt- £^40 (ET^SS) — ^ 3U«t)trtahH) 
dend 1SJ8 per cent tor year ended EB.W7 tujsi) 

March 31, 1875 (23 per -one.).' Trading- 


__ : -utJuuuiuK 

Preference dividend 


profit £88499 (ESS, 150) after tax 183.048 
t£W4®S). . Preference dividend £13.030 
(03.8501. Ordinary £50.000 (£88.0000. 

JOHN SMITH (FIELD HEAD) — Net 
dividend tor year ended March 31. 1375. 
1031 per cent UJ» per cent.). Profit 
(32485 <mfiI7) after. U.K. tax £23.700 
(£0,700). P re f ere nc e dividends 8.470 
£8.470). Ordinary dividend £24,000 
(£3,009). 

TROYDAI-E INDUSTRIES— Group tnrn- 
aVeT £04175^83 tor 12 months to Man3i 
31, 1975 <n^744M8 .tor six months to 
March W. 1974). Proto £14S4K5 (£104473) 
before UJC. tax nos,ss4 (cra.489). Extra- 


Ifrng&Shaxson 


OH 


United 

52 drnihnr ea spd 
Sdwd Pnrtfono ■ Hmmgm 
Servic* Index 22.7.75 
■Portfolio I Income Offer 93 , 4 f 
tad 72.72 
Portfolio II Capital Offer • ih.m 
■ BW TT2J0 


CARONI LIMITED 

INTERIM STATEMENT 




x. 


fECEl 


The 1975 sugar crop, in Trinidad will coon be conqdflhd:'- 
The Company’s production is expected to amount to appeaf - 
mately 140,000 tons sugar as compared with 167.231 tons " 
year. . - 

• • The Chairman in his. statement last year stated inter j6§l ( , 
“provided that there are no major set-backs because of. adra», 
weather conditions or labour unrest,* 1975 should .be a goott 

crop year.”. However, this was not the case and the driafc| 

decline In production was due to a“ don’t cut” cam pate 
fanners and a prolonged strike by employees. -AJthoup thf 
“ don't cut ” campaign by fanners was called off and emjw). 
returned to their jobs, all the matters hf dispute between tfe# 
Company and Unions have not been settled and these have ton) 
referred to. the Industrial Court of Trinidad and Tobago 
After provision foe wage and salary increasea tarf 
January 1st, 1975, on the basis of the Company's ettea|. j( fej 
anticipated that the proit before tax will be .in 
£3^00,000 as -compared with £1^82^07 last year. 

This profit also . takes into account the propomtt 
Levy at levels indicated, by the Minister of Finance SfmJ 
Budget Speech in December, 1974. This Export jr hi 
estimated at £10J500J)00. - ~ • 


that our company can r»i£afii 

- viaUeandhK^^ 

and with its present ^ 


to compete favouiabiyii| v 
world maitetsT ^ : 


... says ERF*s Chairman and ManagtogDir 
Me Peter Foden. 



ERF (HOLDINGS) LOOTED: - 
Consolidated Profit and Loss Account WmlHMf' 
31st March, 1975b. 

. 1975 •: 


Sales to external customers 
Thading Profit . 

. - Interest payable on loan capital 
Profit before 'taxation. 

Taxation (all UK) 

Profit after Tbx 

Extraordinary items 
' Attributable to Ordinary Shareholders 

Dividends 
Retained Profit 


21 


ban,) 
124.110 


704JBGQ. 

417 A 92 


(250) -- 


" 287 JU 8 - 

110731 


Earnings per share 

Fully diluted by convertibfp loan 


176^37 


& 5 lp 

602 p 



. ^Our company - as with others in the motor - ' 
mdustry - is being severely affected by thfcnu n^st 
recession... .. 

.—it is gratifying to note that even in a 
market there is stSR business to be gained 
vehicle designed to suit the most stringent nee c&v ' ■ 
onie modem operator - as our B' aeries is 
offered. 


■ OurKre Engineering Companv comixlwiced' 
full operation during last summer; and its fi 

operation have produced a very •' .--iL-V- 

DAuDUiwIiUfijr XCSUlUa • ' » “ t'cT* 


(Extracts from the Chainnan’s Stalnmeat to 



ERF (Holdmga) Limited, Son Wwfcs. Saadtoch. CJfAim < 
- ‘Rtephooe: .Saa d bacb 3223. Granaa R rv 1 Rnr^ ^i^rr’ 
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Rank slips to £29.2m. 
hi first 28 weeks 


(Jf 


Near £33m. drop 
at NatWest 




¥i 
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DESPITE A sates rise of some 
£25tm. to £156m„ group pre-tax 
profits of the Rank Organisation 
Slipped- from f3 1.07m. to £29, 19m. 
in. the 38 weeks ended May 10, 
1*75. 

“ - The trading profit was £5J2m., 
eonroerod with &0.Im M to which 
Is added share of profits of asso- 
. dates owned jointly . with the 
Xerox Corporation of £3L43ra_, 
against £80.77m. together with the 
snare of other associates' profits 
and .ether income brings the 
profit total, before interest and 
tax, up to &o.27rl, against 

£40.5001. 

Providing for tax, minorities 
and Preference dividends the first 
hmf b alan ce attributable emerged 
at £13. 38m., compared with 
£14.8 7m.. giving earnings per 25n 
share of &9p (9.9p). 

As foreshadowed at the time 
of the April Offer-for-Sale to raise 
£26.9x0., the interim dividend is 
2.1S75p net Treasury approval 
has been received to pay a total 
o f~ 6 .478947p compared with 
5.579296p for 1973-74— represent- 
ing an increase of 174 per cent, at 
the "gross level. 

Chairman Sir John Davis says 
be regards the result as not 
unsatisfactory, taking into con- 
sideration the difficulties the 
group's activities have faced, but 
disappointing “ bearing in mind 
our growth potential" 

As regards the share of profits 
of the Xerox companies it ts 
anticipated that the second half 
of tiie year will show a modest 
profit rise over the same 1874 
period. This will give marginal 
growth for the year, apart from 
the provision for write-offs and 
losses arising on the phase-out of 
the computer activity, which was 
announced yesterday. 

Xerox revealed that it was to 
cease the manufacture and sale 
of its - “ stand-alone mainframe” 
digital computers over the next 12 
months. 

Sir John says that management 
approached the year with two 
main objectives, to conserve 
resources so that the group will 
be in a position to take advantage 
of opportunities which will 
undoubtedly, come when economic 
conditions improve, and by con- 
tinuing the policy of critically 
examining proposed capital 
expenditure so as to strengthen 
the liquid position and reduce out- 
standing commitments. 

The proceeds of the Offer-for- 
Sale coupled with the rigid cur- 
tailment of capital expenditure, 
the renewal and extension of 
existing loans of £24m. and 
creation of new loans of £4m„ 
have materially improved the 
group's financial position. 

At May 10, authorised outstand- 
ing capital expenditure totalled 
£60m-, against which there are 
unutilised current financial re- 
sources of a figure somewhat in 
excess of this sum. 

38 weeks 
1974-75 1973-71 
EMM £000 

Turnover — — 158.037. 130,547 

Trad) w profit 5.924 6,106 

Share of Xerox* profits ... 31,430 30.775 

Ollier ass ocs 1,381 

Dividends and Interest ... 897 1,744 

Making ... 40.388 40JB8 

Interest payable 11.072 8J14 

PnAt before tw — 2UM 3Wnz 

Taxation 14.788 1S.30T 

Net profit T4A38 lS^SS 


fins have not been included in 
the interim figures. Sir John is 
satisfied that its annual profits 
should be maintained. 

On the leisure side he reports 
that losses by Rank Radio Inter- 
national show a further-deteriora- 
tion, while the ios/:s of the hotel 
division are in Hne with those of a 
year ago. Profits of Rank Indus- 
tries Australia show a' dramatic 
increase. 

At Rank Precision Industries — 

which broadly maintained its pre- 
tax profits at £16.75r|. ( £16.63 nU 
in the half year— the chairman 
stateg that while certain activi- 
ties have made progress and the 
order book is still strong, other 
activities have problems which 
have not been resolved. 

The difficult conditions have 
resulted in the reduction, post- 
ponement or cancellation of sub- 
stantial orders on. two plants — 
Rank Optics, Leeds and Rank 
Puffin Controls. Necessary produc- 
tion changes at the Leeds factory 
have involve> additional expenses 
and substantial redundancy pay- 
ments. 

First-half results of A- Kershaw 
and Sons show available profits 
little changed at £1,031.000 
(£1,019,000). 

See Lex 


Be adds that the fuel OH 
and heating services company 
continued to make progress in 
the U-K-, but difficulties were and 
5 tin are being experienced in its 
Brussels diversification. 

Certain ■ <rf the problems sur- 
rounding the United Lubricants 
move have now been overcome, 
and adjustments have been made 
to the level of overheads to sales. 
The new headquarters at Sutttm- 
m-Ashfield are being used t» 
secure greater diversification 
within the lubrication markets 
that tins company serves. These 
benefits wttl, of course, take time 
to be achieved, he declares. 

Six m aortic 
1974-75 1973-74 

£ £ 

Turnover — J- 2,710,745 1.988.533 

Lubricants 704,103 522X70 

Port ail * fits. eves. 2.UUB0 1.287.232 

Motor trade 188.333 180.133 

Loss before tax 35087 NUN 

Tex credit 1B.C97 «47t 

Net loss 18.890 19,522 

•PrafiL fDtWl. 

£0.5m. fall 
at Graig 


PRE-TAX profits of National 
Westminster Bank were sharply 
down at £53 .33m. in the first half 
of 1874 against £86.15m. in the 
comparable period of last year. 
Bnt the results were substantially 
higher than the £34.iSm. recorded 
in the second half of 1974. 

The results have been hit by 
flSm. of additional provisions 
against advances, compared with 

£30m. in the second half of 1974. 
and £15m, in the first half of last 
year. But this time there is no 
extra provision for pensions, 
which absorbed another £10m. in 
the . first half of 1974.- 

Fir* bon 

1978 1074 

sm skw 

Trading ssrphu 71,519 UL 30 S 

Additional advances ..... 18.006 15.000 

Additional pension* — 10.000 

Assorts eo 1.545 3.3» 

Staff proBt-aharins ......... 1,754 3,481 

Profit before tax 83.330 88,140 

Taxation 30.339 40.080 

Minority 240 144 

Preference dlv 546 MO 

Extraordinary debit* 1 .S 9 S *478 

Attributable Ordinary 11.118 27,078 

Ordinary dlv 7.834 7.340 

Retained UX84 29,738 

* Credits. 


7.834 7,340 

13X84 29,738 


Progress 
by Atlas 
Stone 


Shipping 


AttrOxnabte 25,098 15,188 

Preference ttividenda — 314 . 514 

Acrrltmublc Ordinary * A 18.381 14^74 

Interim dividend 3.73* 3.395 

• Share of profit* of anodate* owned 
jointly with Xerox Corporation. 

. Ax in the past the pre-season 
expenses and revenue from - But- 


MANUFACTURERS and distribu- 
tors of building materials. Atlas 
Stone, reports an expansion in 
pre-tax profits from £282,104 to 
£386.924, for the six months to 
April 30, 1974, on turnover up 
from £3 ,04m. to £4£lnu 

The directors state that reduced 
activity in the building and con- 
struction industries during the 
test few months has resulted in a 
slackening In demand for build- 
ing materials which wiH affect 
profitability in the current half 
year. 

They add that it is not possible 
to foresee future trends as these 
must be affected by action taken 
by the Government from time to 
time. 

Earnings per 25p share are 
shown to have risen from 3.44 p 
to 4.9p and the interim dividend 
Is stepped up from 1^75p.to lBSp 
net Last year's total was 4.549p 
from profits of £890.817. 

Tax for the half year takes 
£203.000 (£140,500) braving the net 
balance £58,320 aheaff at £193,924. 

First half 
loss at Utd. 
Guarantee 

A loss before tar of £35,187 was 
incurred by United Guarantee 
(Holdings) in tiie she months ro 
March 31, 1975. compared with 
profits of £41,293 in the corre- 
sponding period and £70^94 in 
the last full. year. 

Chairman Mr. G. R. Roots says 
that while the pervading situation 
within the-, company's markets 
makes it extremely difficnit to 
forecast ahead, there is- every 
indication that the ^roup has now 
regained its balance and js en- 
.devouring', to _ increase., ite 
momentum. . • 
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A DECLINE in pre-tax profit from 
n Rrn to £L05m. is announced 
by Graig Shipping Company for 
the year to March 31, 1975. 

After tax of £575^81 against 
£920^07 the net balance is down 
from £675,989 to £470,133 to which 
is added a profit on the sale of 
a vessel of £L37m. after tax. 

The dividend is raised from 
13.166P to 13.97p With a final 
payment of 74>7p net. 

• comment 

Graig Shipping's profits went into 
an abrupt decline in the second 
half of 1974-75— after more than 
doubled profits at the interim 
stage — as the first real effects of 
the freight market depression 
began to bite. The group, which 
embarked on a trimming opera- 
tion last year, has two more ships 
up for sale in 1975-76, one of 
which, a 50,000-tonner, was 
acquired as part of a pair only in 

1974- 75. These disposals will leave 
the group with three vessels, of 
which only one is currently time 
chartered. The others, including 
the second 50,000-tonner, are now 
working in the depressed spot 
market The streamlining pro- 
gramme should help to boost the 
group’s cash balance to around 
£700,000 by the year-end (com- 
pared with just under £400,000 
at the eod of 1974-75) but with a 
further substantial reduction in 
profits apparently Inevitable in 

1975- 76 the Ordinary shares, which 
at 430p are yielding 5.1 per cent 
in a narrow market, may be in 
need of support 

Improvement 
at Johnson 
Construction 

After a fall from £75,640 to 
£31,793 at halfway taxable profit 
of Johnson Construction Equip- 
ment Gump: shows a £52,006 
increase at. £176,039 for the full 
year to March 31, 1975. 

Stated earnings are 4. to (3.1p) 
per 25p share and the dividend is 
lifted from 1.4875p to 1.585p with 
a final of XJ35p net 

1074-7S 1073-74 

X X 

Turnover 2,487.370 14»,6M 

Pre-tax pram 17MM 12UB* 

Tax 90,417 S4JI0 

Net profit 70.83 19.684 

Attributable 77,813 62X18 

Dividends 28.638 *4 £80 

During the second six months 
although some suppliers con- 
tinued to cause considerable diffi- 
culties, the volume of output and 
sales achieved was “ very sub- 
stantially" higher. 

The sales of products and 
hiring services to the home 
market showed some contraction, 
while the exports of the group 
more than doubled to £955.497. 

Current order intake remains 
satisfactory but the "unusually 
heavy backlog of orders of a year 
ago have now been reduced to 
more normal proportions. 

Timber loss 
hits Ingall 
profits 

Including a loss of £216,900, 
against £135,000 profit, from 
Warrington Timber, profit before 
tax of Ingall Industries slumped 
from £304,000 to £8,000 daring the 
nine months ended March 31, 
1975. 

Excluding Warrington, which 
has been sold for £20,000 subject 
to the approval of loan stock- 
holders, profit increased by more 
than 30 per cent, to £224,000. The 
sale is effective from April 1, 
1975. 

The directors report that in the 
last three months of the current 
year all remaining companies — 
with interests in funeral furnish- 
mgs and light engineering— h?ve 
continued, to trade profitably and 
subject to general economic con- 
ditions, “should continue to do 
so.” 

As known, they anticipate a 
final dividend of L£4p net, which 
will raise the total from 2.725p 
to 2R9p. the maximum allowed. 

For the full year to Jane 30, 
1974, pre-tax profit totalled 
£379,000. - 

Nine month* rear 
1V74-TS 1873-74 1673-74 

- moo nn £0<n 

Sole* 3,222 2,880 4.175 

Tradin* profit l« 398 305 

Interest payable ~ 141 . 96 13S 

Pre-teX profit . — 8 304 370 

N. Brown 
Investments 

N. Brown Investments had re- 
assessed its lGhg-term programme 
to. fit in with the economic back- 
ground and tiie conditions in 
which the group had to operate, 
the annual meeting was told. 

The present task was to reduce 
volume on certain types of sales 
which gave rise to high costs, 
high stock levels and long credit 
periods; and to increase, wherever 
possible, the turnover of mer- 
chandise where there was greater 
efficiency in terms of nee profit 
and stock turn. 


The £18m. provisions this time 
Include the £8m. set aside by 
the Lombard North Central Instal- 
ment credit subsidiary, as already 
announced. The bank has also 
reduced extraordinary items of 
£129m„ mainly related to Us 
.holding in Finance for Industry. 

Commenting on the results, the 
bank said that compared with 
the two previous half-years, tbe 
rate of growth in sterling deposit 
resources had slackened and 
average interest rates had eased. 
At the same time. “ inflationary 
pressures have caused significant 
increases in costs." With tbe 
limited growth in demand for 
advances, however, there bad been 
less recourse to tbe wholesale 
market for funds. 

Because of tbe uncertainties 
surrounding the country's econo- 
mic position, the bank said, “it 
is not possible to make a confident 
forecast for the remainder of the 
year." However, with increased 
expenditure for staff and other 
running costs, "the results for 


the year are likely to be lower 
than for 1974." 

Tbe bank has declared an 
interim dividend of *L26865p a 
share for the year, equivalent to 
6.56716P with the related ta? 
credit This represents a rise of 
10 per cent, from the previous 
yearls payment 

Earnings for the half-year are 
shown as I2J213p (19.945p) basic 
and lL555p fully diluted. 

See Lex 

Birmingham 

Mint 

deficit 

AFTCR A loss on metal stocks 
of £127,000 against profits of 
£114,000, Birmingham Mint 
finished the year to March 31, 
1975 with a pre-tax deficit of 
£122,000 compared with a surplus 
of £654,000 for 1973-74. At half 
way the deficit was £73,289 against 
profits of £316,875. 

The dividends is S.5655p net 
equalling last year’s total. 

. Turnover rose from £5.45m. to 
£6£3m. a tax credit of £52.000 
(charge £313,000) leaves a loss of 
£70,000 (profit £341,000 before 
extraordinary debits of £45,000). 

The setback was caused princi- 
pally by a fall in demand for cop- 
per waterfittings to less than half 
tbe previous year’s level, and by 
prolonged difficulties in commis- 
sioning new casting equipment for 
coin production. 

In the last quarter the major 
problems were largely overcome, 
and the group bas now returned 
to a satisfactory level of profit 
with minimal borrowings. The 
order book for minting is very 
healthy. The copper waterfittings 
and tube activities have been sold 
and some £500,000 Is being realised 
from the closure. The new ven- 
ture in direct marketing of col- 
lectors’ Items has been successful 
and is now contributing usefully 
to profit. 


EUROPE'S MOST 
GENERATOR 












3i March, 3 1 {^r ch * HSgbiigms limn unairmaii Mr. Richard Bird's 
* , report to Shareholders at the Annual General 

.. „ J: Meeting on 22nd July 1975. 

Turnover 11,569,450 9.077,490 — ■ - ■ — ; — 

— — Reviewing the last twelve months our 

Profit before taxation overall growth is considerably higher 

and extraordinary than our major competition, turnover 

bring 5G% and profits 105% abov. th. 

• previous twelve months. Whilst Petbow 

Profit after taxation still dominates the home market, ex- 

and before ports increased by £2m. 62.5% above 

ESS3ES MM ^ II.. pri. 101 .* tw.lv. m.ntl.i. 

Britain having confirmed her position in 

Profit attributable Europe and with our marketing strength 

Petbow* Holders * n °* ,r t raditioflal and new markets I am 

Limited S 862,759 ' 508,996 confident that Petbow will continue to 

Dividends 96.087 103.446 be a world leader in our industry and 

„ . . J — — z — irni produce satisfactory results in line with 

Profit retained 7U.&72 4Q5 - 5S0 current economic conditions. 

Earnings per . 

ordinary share 16.99p 10-60p ^ ^ gj F^HOW 

PETBOW LTD. SANDWICH KENT TEL SANDWICH 3311 TELEX. 36329 TELEGRAMS. PETBOWLD SANDWICH j 
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Plessey: good results de 

adverse world condifii 

4 

- . \ 

□ £27*3 miliion pr e-tax profits □ £318*9 million sales worldwide 

□ £40 million exports from UK □ 31% of turnover from overseas 




Such good results are largely due to the vigorous efforts 
of management and employees. Export and profit 
performance, despite all difficulties, has been 
creditable. 

Pre-tax profit for the nine months period^ended 
31st March 1975 of £273 million is an 8.6 per cent 
margin on sales of £318.9 million. 

Sir John Qarkj Chairman and Chief Executive of The 
Plessey Company Limitedj said in his report to 


shareholders that the’ results Plessey had achieved are 
as good as could reasonably be expected in the face of so 
many adverse external factors : these included an 
unprecedented rate of inflation in the UK.; the resulting 
erosion of British industrial competitiveness in 
overseas markets; the world recession, particularly in 
consumer products and in the USA ; adverse tariff 
decisions and political and economic instability in 
some overseas areas of Plessey operations. 


Healthy order books 
Plessey equipment Businesses, particularly in 
electronic fields, hove healthy order books and have 
made material progress. But reduction in demand 
for consumer products has affected hi-fi and audio 
business and electronic component sales at home 
and overseas. 

Some further points from Sir John’s report: 
Telecommunications 
Export order intake is particularly encouraging. 
Nearly a third of telephone asrhange contracts 
completed were for electronic exchanges, a 
proportion that wDl increase as the successful 
TXE 2 type exchange is joined by the TXE 4. 
Pentex electronic telephone exchanges are now 
available in transportable containers and this 1 • 
system can cater for small rural or large urban 
exchanges. It has opened the way to new overseas 
markets. 

Radar 

Business expanded in overseas defence and dvil 

aviation fields. The order book is higher than ever. 

Avionics and Communications 

There was marked hnprovemeor in profitability in 
the period under rev i e w. 

Electronic Components 

Exciting new components provide a solid base for 

exploiting market recovery when it comes. 


Microsys t e m s 

Semiconductor business showed significantly 
improved profitability, especially in the USA and 
Europe. Memories for computers also showed 
improved profitability. 

Marine 

This Plessey Division showed a significant 
improvement in. profitability and cash flow. 

Garrard 

Affected by downturn in consumer demand — 
especially in the USA - the Business has been 
streamlined and now faces the future confidently. 

Dynamics 

Performance of this Division was satisfactory 
against the general economic background. Although 
fell-off in demand was experienced in Aerospace 
and Hydraulics, both these areas have satisfactory 
order books. 

Research 

New activities resulting from work at the Allen 
Clark Research Centre, Caswell, include a facility 
for metal oxide silicon large-scale integrated 
circuits and a new Business in the microprocessor 
field. Research continues into new memory 
technologies of holography and magnetic bubbles. 

EEC Benefits 

Britain’s EEC membership is in all our interests. 
Plessey exports to the EEC were £3 million in 


1972 -they have risen to an annual rate of £9 
million in the period under review. They could well 
be £40 million by 1979 ! 

Employment and Stability 
Britain’s membership of the EEC means Plessey 
can plan for investment and the growth in Europe 
this will bring. Greater job stability will stem, 
from this. 

Overseas 

The US aerospace industry continued strongly 
despite the recession, and Plessey can report 
substantial ga i ns in turnover and profits for this 
sector of our American business. Profit performance 
’ here will be substantially improved over the year 
ended. Increased volumes of business have been 
experienced in Brazil, Africa, South-East Asia, 
South Africa and the Middle East. But operations 
in Australia and Portugal were badly affected by 
economic tariffs and political factors. 

UK Economy and Outlook 
If inflation is not reduced substantially within the 
next mouths the nation’s competitive position will 
be seriously undermined. The Plessey Company - 
trades internationally in 136 countries and its 
progress cannot be considered in isolation from 
difficult world trading conditions. A dramatic 
upturn cannot be expected until the general level of 
world trade improves. 


The Animal General Meeting of the Plessey Company Limited will 
be held on Thursday, 21st August 1975 at 11.45 a-xn. at Mnibank 
Tower,London SW I . 

' 3h foe ligfarof Treasu r y reg u lations,the Board has recommended a 
final dividend of 0.87293 pence a share. Together with the interim 
dividends of 2.15 pence a share already paid or declared this will 
amount to 3.02293 pence a share for foe nine month period which 
results from foe ^ change of foe Company's year end. If approved, foe 
final dividend will be paid on 2nd January 1976 to shareholders whose 
names are in foe Regfoer at the dose of business on 24fo November 
1975. Copies of foe Plessey Annual Report end Accounts and “Plessey 
World*, foe special financial report for employees, are available from 
The Secretaxy at foe Company* registered office: 2/60 Vicarage Lane, 
Eford, Essex IG14AQ. - 
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Saint-Gobain jumps on 


the KWU bandwagon 


BY RUPERT CORNWELL 


PARIS, July 21. 


THE FRENCH' chemicals and 
engineering group Saint-Gob a In- 
Pont-S-Mousson is deeply in* 
.volved in negotiations with the 
Frankfurt-based AEG to buy half 
of the latter's 50 per cent stake 
in the West German nuclear 
plant company Kraftwerk Union- 

News of the discussions only 
filtered out In -Paris last night, 
but the development la already 
being seen as an additional com- 
plication in the intricate talks 
now going on between Govern- 
ment and industry in France 
over the future of the country's 
ambitions nuclear energy pro- 
gramme. 

According to a SaintCobaln 
spokesman, his company was 
approached by AEG some time' 
-ago as a possible partner in 
KWU — a naturiil move by the 
German group since Its nuclear 
involvement has cost it dear, 
culminating in the lion's share of 
AEG’s DM684m- loss in 1974. 

But the deal nonetheless is 
defended In Paris as good indus- 
trial sense. Should it go through, 
Saint-Gobain would not become 
involved in risky pure nuclear 
technology per se, but only 


supply the specialised' pipe, tube 
and valve equipment that it 
already can manufacture. ■ 

Saint-Gobain's contemplated 
alliance with AEG comes at the 
same moment as the. major 
French electronics group CGE is 
seeking a different kind of 
agreement - with KWU, and for 
very different ends. 

Faced with the prospect of 
being squeezed out of the French 
nuclear programme - with its 
American GE licence— If, as is 
possible, the Government decides 
to opt for a single supplier in 
the shape of Framatome and its 
Wes tin gho use PWR reactors — 
CGE is busy securing its own 
flanks. 

A fortnight ago word emerged 
of its plans, by which it' would 
eschew a direct financial holding 
in KWU, in favour of a technical 
co-operation deal that- would keep 
it in both pressurised and boil- 
ing-water reactors. 

Everything now Is in the melt- 
ing pot as the Government makes 
up Its own mind. Both the 
Saint-Gobain v and CGE proposals 
will figure in its deliberations, 


and yesterday’s InterMinisterial 
discussions promise to be but the 
first in a long series tp thrash 
out a nuclear policy. 

In Germany, neither AEG nor 
Siemens, which holds the other 
50. per cent of KWU, was pre- 
pared to comment on the news 
■from Paris. Siemens, however, 
is known to have reservations 
about taking over KWU, and the 
accompanying fi wan rial risks, in 
their .entirety. 

- The affair also has consider- 
able political overtones, and 
could conceivably figure in the 
forthcoming Franco-German sum- 
mit talks. Co-operation between 
the two countries in the vital 
area of nuclear power would be 
a more than useful advertisement 
for Community solidarity. 

For Saint-Gobain, curiously 
unconcerned by the stir that its 
now known interest In KWU is 
causing, involvement in Germany 
would be nothing new. Already 
Frs.4bn. (£430m.) of its sales 
come from subsidiaries in the 
Federal Republic, while 
associates generate a further 
Frs.3-8bn., 


Fiat’s investment budget 


BY ANTHONY ROBINSON 


ROME, July 22. 


IN SPITE of the sharp downturn 
in -the automobile, truck and 
allied sectors, Fiat intends to 
invest around L350bn. (£250m.) 
this year in new plant and 
diversification * into non-auto 
sectors. This is in line with the 
record level of investment in 
1974. Revealing this. Fiat 
Finance Director Sig. Cesare 
Romiti underlined that Fiat still 
believes in the future of the auto- 
mobile and that its heavy past 
investment in new plant and 
models will enable it to be a 
major gainer from an eventual 
upturn in the car market. 
Emphasis on investment in other 
sectors will, however, reduce 
overall dependence on motor 
cars from the present 60 to 
around 50 per cent within a few 
years. 


Flat is relying on natural 
wastage and internal, labour 
mobility to trim Its car labour 
force. But it is not: dismissing 
workers and believes that West 
Germany’s decision to limit the 
future growth of its own auto 
industry will leave a useful 
additional market space for Fiat 
cars. In this context Sig. Romiti 
also explained Fiat's desire for 
closer integration between Fiat 
and the partly-owned Spanish 
subsidiary SEAT, although this 
remained essentially a political 
problem depending largely on 
Spain’s future integration into 
the European Community. 


Mercedes-Benz In Europe with 
the aim of achieving first 
position and being in. a position 
to challenge the Major UJS. pro- 
ducers as well, he said. 

Sig. Romiti insisted that Fiat's 
strategy of creating a holding 
company structure and hiving off 
its various industrial sectors into 
separate . operating -‘companies 
with central planning and 
finan cial control was aimed at 
increasing operational efficiency 
and did not mean a progressive 
withdrawal from Italy. Owner- 
ship, financial control, planning, 
research and development 
remained in Italy while the 
establishment of foreign produc- 
tion facilities, as in the new 
Braz ilian complex at Belo 
Horizonte, and joint ventures 
such as Iveco and Fiat Allis 
represented the best opportunity 
for expansion and exports from 
Fiat’s Italian plants, he said. 

Apart from its automotive 


interests Fiat also holds a 50 per 
-cent stake in the Aeritalia air- 
craft construction company along- 
side the Iri- Finmeccanica group. 
But Sig. Romiti revealed that 
Fiat intends to withdraw from its 
participation in this venture. 

Meanwhile negotiations are 
taking place between the 
Argentine-born industrialist 
Alessandro de Tomaso and 
Citroen for the former to take- 
over the Maserati luxury car com- 
pany, dosed by its French owners 
over a month ago following its 
decision to stop production of the 
Maserati-engined Citroen SM 

model. 

Citroen has reportedly reduced 
its original LSbc. price tag to 
L6bn. but Sig. de Tomaso Is 
pressing for a lower price. He 
intends to continue production of 
Maserati luxury sports cars aad 
also parts for his existing motor- 
cycle companies, Benelli and 
Moto GuzzL 


Tax change 
hits U.S. 


[XEROX 


oil profits 










BY CHRBTOfHBl LORENZ 


By Our New Yoric Staff 


NEW YORK, July 22. 

EXXON, WHOSE revenues 
last year made ft the largest 
industrial company in the 
nation, reported a 14 per cent, 
decline in second-quarter earn- 
ings. Net income fell to 
S5350L, or $2.30 per share, op 
revenues of $11.7bn. from 
$814nL, or $3.64 per share, on 
revenues of $LL£bu. during 
the same period last year. 


In contrast. Standard Oil of 
Ohio, an integrated oil com- 
pany. 25 per cent, owned by 
British Petroleum, deed ont a 
narrow rise In earnings. Net 
income for the second quarter 
was $38Am n or $14)4 a share, 
against an operating net of 
$37.5 m, or $1.02 a share, in 
1974. (The final earnings 
figure in 1974 of $1-37 per 
share Included a ng-Hm. tax- 
loss carryforward.) 


XEROX’S derision to stop 
making and seizing its computer 
range does not put ah end to its 
involvement with data process- 
ing, as a first reading of Mon- 
day ' nighfs New York 
announcement' — and Rank 

Xerox’s UJC statement — might 
suggest For the whole future 
of the mainstream Xerox busi- 
ness, copying and duplicating, is 
tied to office computerisation, a 
trend which has gathered 
momentum in the past year -and. 
which has been heralded as 
paving the way for the "auto- 
mated” office. 

The derision to try and sell, 
but certainly to quit, its current 
computer mainframe operations 
reflects Xerox's belated accep- 
tance that it made an expensive 
mistake in buying Scientific Data 
Systems is 1968, thereby gain- 
ing entry to the computer 
business for the first time. 


continued the relationship with 
Xerox until last year. ' 
SDSVSSgma range of machine* 
was developed with future en- 
hancements in mind, enabflng 
Xerox to avoid massive spending 
at an early stage on a successor 
line. Witiztn their traditional 


range oF eqnlpnrenfr. could have 
been found without difficult; by 
such a largo organisation, and 
annual losses of $23m, easily 
borne, especially since losses 
are inevitable in the 'earl; years 
of building. up almost any rental 
basiaiMs, partfcttteriy ttXotHiters. 


“ Had Data Systems been in die right part 
of the computer market for Xerox the 
$150iil plus now needed to develop a new 
range of equipment could have been found 
without difficulty , „ , w 


Petroleum operations for 
both companies suffered in 
the first half of the year, but 
Ohio’s ' income was bolstered 
by its chemical and coal 
operations. 


Analysts, pessimistic about 
the 1975 earning s picture for 
the petroleum ladostry, have 
predicted a 30 to 35 per cent, 
drop in net for the U.S. -based 
international oil majors this 
year. 


NSM Hs200m. expansion 


BY MICHAEL YAN OS 


Creation of the Iveco truck 
subsidiary, grouping together 
Fiat's industrial vehicle division, 
its French subsidiary Unic and 
Magirus Deutz in Germany, has, 
meanwhile, made the. Fiat- 
controlled group second only to 


NEDERLANDSE STIKSTOF Mij 
(NSM) said it planned to invent 
some Fl&200m. in expanding its 
ammonia production by some 50 
per cent from the current level 
of 660,000 tans a year. 

Whether the expansion will go 
ahead, and the. exact extent of 
it, depends on the outcome of 
negotiations with Gasan ie on the 
additional supplies of natural 
gas. It is understood that the 
Economics Ministry in the 
Hague, which now vets all re- 


AMSTERDAM, July 22. 

quests for new or additional gas 
supplies— the Dutch Government 
is anxious to deplete its remain- 
ing gas reserves as slowly as 
possible — has approved the open- 
ing of negotiations on the con- 
tract by NSM and Gasunie. 

NSM, whose production is con- 
centrated at Sluiskil in Holland, 
Is a majority interest of the 
Italian Montedison company. 
There are two other partners, 
ICI with a 25 per cent, stake 
and Lorraine-Escaut with the 
remaining 6 per cent 


According to Exxon chair- 
man James K. Jamison, the 
toss of the oQ depletion allow- 
ance, under the tax reduction 
act of 1975, has had precisely 
the negative impact on earn- 
ings which he predicted earlier 
this year. Net income was 
reduced by $173m. in the first 
Half, although the company had 
forecast a 5200m. drop* for the 
full year. 


Xerox had correctly identified 
the need for a major office pro- 
ducts company to get into com- 
puters. especially one whose 
bread-and-butter business — paper 
processing — would eventually 
face a major challenge from data 
processing. But, as. SOS’s very 
name implied, its computers 
were' highly complex, versatile 
machines, far better suited to 
scientific applications than 
straightforward, high- volume pro- 
cessing of information for the 
office. At the time of the SDS 
takeover, Xerox was criticised 
both for the high price ($S10nn, 
raised throngs a share issue), 
and for not getting together with 
an established small computer 
maker such as Burroughs. With 
hindsight, a better move might 
have been a deal with DEG, 
which is now “ the IBM of the 
minicomputer world.” Bat Xerox 
chose to enter not only a new 
product sector, but also new 
market area. 


To add to the pressure on 
income, the inventory profits 
which sent- Exxon’S, earnings 
sky-rocketing last year have 
vanished this year, and their 
absence cost the company 
$150m. 


A further slice was taken 
from the profits by unfavour- 
able currency exchange fluctua- 
tions, which were not a factor 
last year. During the first six 
months of this year, however, 
when income from foreign sub- 
sidiaries was converted Into 
dollars, it cost the company 
$46m. . 


The attractions of SDS were 
considerable ; at the time. 
Founded 14 years ago by Max 
Palevsky, a former philosophy 
teacber.-it bad concentrated from 
the start on small to medium-size 
scientific and process control 
computers. It claimed to be the 
first U.S. company to -supply com- 
plete computers to the Soviet 
Union (in 1967), and. gave 
licences, to Britain’s GEC (ter- 
minated in 1968) and France's 
CII, .which after the takeover 


market places, Am scientific, 
real-time and timesharing 
worlds, the Data .Systems parts 
of Xerox aad Rank Xerox- have 
been reasonably successful. Last 
year was a record one for 
orders, and only last month 
Rank Xerox prowfiy staged .a 
major. Press conference to report 
a 25 per cent annual growth fax 
its European instated computer 
base, 80 per cent growth in the 
UJt over two years, and to fore- 
cast another good year in 1975. 
But computer manufacture and 
sales still only account for 2 per 
cent, of Xerox Corporation’s 
$3.5bn. revenues (peripherals, 
terminate and computer bureaux. 
Which are to be continued, 
account for about the same 
again), and fin Rank Xerox's case 
the proportion is slightly under 
1 per cent, of its £482m. turnover 
(both 1974). In the UJL, Rank 
Xerox's strongest computer 
mai^cat , tast week’s Government 
survey gave it only 49 installa- 
tions and 1-2 per cent of the 
market, and Xerox’s U.S. market 
share is only marginally higher. 
This relatively small market 
base has combined with the high 
cost of engineering the complex, 
tailor-made installations to give 
Xerox an average yearly loss of 
about S25m., according to its 
chairman, Mr. Peter McColough. 
Rank Xerox has been losing 
about £400,000 a year, it Dr esti- 
mated. 

Had Data Systems been in the 
right part of the computer mar- 
ket for Xerox, the $150m. plds 
now needed to develop a new 


As it fie, use of the guillotine has 
been speeded by Xerox’s current 
profits elide. 

If the Sigma range appeared 
unsuitable for office computing 
in 1969, subsequent develop- 
ments have made its Xerox suc- 
cessors even more so in 1975. 
As far os technology is com* 
cerned, processing power has 
been compressed onto a. smaller 
and smaller area, so that many 
a minicomputer can outperform 
a much larger “mainframe” 
machine, and so that qven m ini'* 
computer successes: such a* DEC 
are facing a challenge from 
below, from the "computer on 
a chip,” the microprocessor. One 
office computer manufacturer 
after another is -making greater 
use of these smaller and mudh 
cheaper units of processor 
power, and -.office equipment of 
various types is beginning to 
be linked together by them. 
This trend Is fostering the 
growth of the OEM (other equip- 
ment manufacturer) business, 
with sped&Hst minkomptfter 
and microprocessor makers sup- 
plying to manufacturers of 
editing typewriters, for example. 

Parallel with these develop- 
ments has gone much psycho- 
logical and commercial heart- 
se&rching about the shape of the 
automated office of the future. 
Not surprisingly for a supplier 
of mainframe computers, IBM 
has— at least for the moment — 
plumped for the centralised 
system, where a whole division, 
plant or even company will have 
its office operations linked with 


pne large computer. For equally 
good commercial reasons, inchuj. 
ing a postponement of the fc, 
evitable head-on. dash with Uftt ; 
Xerox and others are ooncestta. 
tiny on the distributed approach. 
But a decentralised strategy 
also be more acceptable to ntnu 
agora and office workers, 
we have to develop, 1 * a -Senior : 
Xerox executive told' Bnsineet 
Week last' month, *|» *6*1 
‘friendly machine. 

As. well as the editing typ*. 
writers, printers aad 
which Xerox wi ll costume to 
make, such a system will requite 
a. series of mini or sties*' 
computers. The question l* 
whether Xenix will choose ^ 
make them Itself, forgo a 
partnership with a major estab- 
lished snpplier*-cimretfly'~««i 
most -Mcriy potefihHJty—or W 
them on a ooreaal oem - . **■*%•• • 
Whatever the outcome, if mema 
that both Xerox and Rank Xenix 
will have to contanue to concern 
themselves closely with com. 
puters. The Rank OqganisarlnQ 
in particular must consider (be 
mini and mKTu-eoropdter needs 
of its other interests, such as 
Rank Precision h* justrfos, which 
may have been overshadowed by 
the Data Systems .effort up to 


I 


now. 

Apart firom -underlining the 
high cost of developing new- 
systems. and -securing « sizeable 
sharer of the ct&srpktt&r market, 
the Xerox move is vary different 


in nature from toe sellout of 
GE *nd «CA in 1970- 


American . _ iW , u . 

71. It fi* leas Sanneffiatoly sig- 
nificant to toe stock market 
Xerox's- writeoff agrintt ttfcood 
quarter profit being $8L4m, 
against RCA* $25fee/ speriui 
reserve, though the 1989 issue 
turns oat to have diluted the 
equity* It is ah» far less Impor- 
tant to toe genera! purpose com- 
puter market. This ta of Uttle 
caneolaUon to the 2,700 em- 
ployees at Data _ System’* 
Californian faetoiy and head- 
quarters, the 1.400 in the field, 
and the 425 outside the . UR-Uke 
his U.S. -counterparti Mr. J, j£ 
Thomas, Rank Xerox's Chainnaa 
and Chief Executive, hopes to 
redeploy those affected (over 
260 in the UJC). But this a tv 
cry from the optimism of Jane g, 
when all the talk at the Ptmt 
conference was In terms iff * 
glowing future for Rank Xerox 
Data Systems. 



Hugo Stinnes profits halved 


Although earnings from 
chemicals and plastics 

bolstered income for So bio by 
S3ai>m. in tbs first half, against 
524.6m. In the same period last 
year, Exxon did not fare as 
weLL The industry giant’s earn- 
ings from its chemical products 
fell a dramatic 55 per cent 
Revenues from chemical sales 
tumbled 5J per cent, while 
sales volume fell 25 per cent 


BY GUY HAWTTN 


FRANKFURT, -July 22. 


As an international oil 
major, Exxon has been hard hit 
by the lower industrial activity 
throughout the world. This was 
a negative factor for both Us 
petroleum and chemical sales. 


•Tilts announcement appears as a matter of record only 



UNION STEAM SHIP COMPANY 
OF NEW ZEALAND LIMITED 


(Incorporated in New Zealand) 


U.S. $30,000,000 
LOAN 


MIDLAND AND INTERNATIONAL BANKS LIMITED 


has arranged this loan in association with 


BANK OF NEW ZEALAND 


The funds are being provided by 


Andresens Bank International S A. Euro-Pacific Finance Corporation Limited 

The Bank of New York London Multinational BankUmited 

Bank of New Zealand Midland and International Banks Limited 

Banque Europeenne de Credit (BEC) The National Bank of Australasia Limited 
BNS International (Hong Kong) Limited The Royal Bank of Scotland Limited 


Tha Commercial Bank of Australia Limited Standard and Chartered Banking Group Limited 


Dow Banking Corporation UBAF Limited 


HUGO STINNES, the broadly 
based transport, trading and 
services group, has reported that 
earnings were halved in the first 
■lx months of the year. Even so, 
considering the economic situa- 
tion and the business is in, the 
first half performance is con- 
sidered by observers here to be 
more than satisfactory. 

January ■ to June turnover 
[ totalled DM4J2bn. and main- 
tained the level of the same 
j period of 1974. Furthermore the 
group managed to achieve this 
despite substantial falls in prices 
In many of the sectors in which 
it is Involved. - 

Stinnes, the subsidiary of 
Veba, the vast West German 
energy concern, renorted that 
sales had been hit by the 
collapse of the international 
steel market and normalisation 
of the chemicals and heating 
oil market Demand in the fuel 


trading sector had fallen by 
20 per cent, though this was 
considerably better than the 
sector’s average. 

Fuel product prices had been 
utterly unsatisfactory according 
to the executive Board. Heavy 
heating oil, to cite one example, 
had come down from a price of 
DM220 a tonne to DM150 a tonne. 
Refiners had been catting back 
on production, said the group, 
and because of. this an increase 
in prices was expected. Also, a 
cold winter could bring about- a 
shortage. 

In the chemicals trade sector, 
however, there had been a strong 
breakthrough in earnings. Im- 
provements were expected in the 
construction materials sector, 
while there had been a small 
loss in the steel trade sector. 

The Stinnes management has 
taken tough action On costs and 
it 1 believed that overheads will 


not rise by more than 1 per cent 
this year- The work force is 
being trimmed by some 770 em- 
ployees and a complete halt has 
been put on recruitment— a 
measure that will remain in 
force until the end of the year. 

Dr. Guenter Winkelmann, the 
Stinnes chief executive; does not 
believe that there will be an 
economic upswing this year. He 
has stated that he thinks demand, 
both on a home and international 
level, wdll remain weak until the 
end of the year. 

- As to the future, the Hugo 
Stinnes management is planning 
on much stronger expansion 
abroad, where they believe there 
are greater possibilities for busi- 
ness growth than at borne. In 
1975 the group has budgetted for 
capital investment of- DMlTSm., 
of which between DMSOm. and 
DM60m. will be earmarked for 
overseas. 


Company Results 


Consolidated Edison growth 


Consolidated Edison second of 40 per cent from last year's dend of 22 J 'cents per share. Gross 
quarter earnings were 69 cents second quarter record of $29. 4m. revenue for - second quarter of. 
per share (61 cents). Net Income Earnings per share were $1.01 1975 fell to 3150.67m. (175.99m.), 
was S42.6m. (S3 7.8 m.) from versus $1.71 for the 1974 period, while net Income was $575,000 or 

| revenue of $638 -8m. ($5S65m.). q Alaska Airlines achieved a 4 cents per share against $7.6xn, 
i Half year figures wrere 31-73 record net income of $l.0&5m. lor restated or 76 cents per share). 

($1.18), $1 06.7m. ($73 an.) and June, 1875, compared with $593,373 This brings net income for the 

l S"L32bti_ {SLMbn-J. during June, 1974. Net income first half of 1975 to $403m. or 48 

General roods first quarter for the second quarter was cents against 315.84m. restated, or 
j earnings rose to 66 cents (57 $L77lm. compared to $789,373 $L57 per share). 

Were during the same period in 1974; • Booyxnes net la 

B. F. Goodrich second quarter cent, from $292, 6S1 in 1974 to 1 i-TsJiaam. parent cem- 

earnings fell sharply to 71 cents $ 1.624m. this year, 
per share ($1.41) or net of 
$10.73m. ($20.61m.) 


_ National Gypsum 
.FViCTKwttr net 


second 
fell 


rtsmm T iSd quarter net earnings fell to 
of T *5i s ono 33 “H? 1 * P* 1 Sbare (44 cents) on 
£?£! n ?t 9* <» sales 


or four cents per share for the o£ *1420™ - 

second quarter from discontinued “ , . , 

operations and a loss of $3 .84m. • third 

or 27 cents per share from the quarter earnings fell to 81 cents 


cent. 

pany turnover rose 27 per cent 
to Frs.701m. The group order 
book was valued at FrsA20bn. 
on July 1, slightly under the 
figure on January 1, 1975. 

• Continental OQ Is paying 
a quarterly dividend of 50 cents. 
ToUgate Ho ld ing s has declared 


or 27 rents per share from the J" UfaT a final dividend oTWrenteper 

iSSST** “ accoimt - gag; ® SMJS- SS?K 


Estimated unaudited earnings 
per share for the year ended 
June 30 are 40.63 cents (1974— 
39.34 cents). 


change. ySvSSSTx ““ w * total of 15 

Minnesota Mining and Mfg. f the year ended June SO, 1975 

(8M) second quarter earnings fell ® Ubbey-Owens-Ford second (1974—15 cents), payable on or 

to 58 cents (73 cents) pershare. quarter operating earnings fell to about August 29 totoarehStera 

Net income was $66m. ($82.Sm.) f 3 cents per share (68) or net registered Aumist t 

from sales of $786 .Sm. ($746.lm.). from operations of $8Am. (B£m.). 

Six months figures: $L09 ($1.37) - After a gain of $ 4lm, from the ESCunat “ unsmm 

$ 124.1m. (1548m.) and $L53bn. sale of securities the company 
($1.43bn.). earned 312.5m. or $L01 in the 

• ingecsoO-Eand second quarter latest period. There were no 
earning* rose to $1.70 pear share special items in the year earlier 
($L41) or net of $3L2m. (325.4m.) period. Sales fell to $17L8m. 
on sales of $430.8m. ($S47.8m.). ($196m.). 

“2 “L 15 ,® 5 he® 1 restated a Republic Steel second quarter 
to include pooUng of interests net earnings fell to tl3S oer 
refl«± rflFO .doptfcm. chan, <£§?“ or Mt of 43L82DU 

8583. on -*■ * 

wn^ns.flBm’SlMten!)' froin^ sales ® U0P a paytnK * traarterly divi ‘ 
of $313.7m. (9343.5m.). First half 
figures were: $3.80 ($250); 


HKand 

Shanghai 


pays same 


Financial Tiroes Reporter 
HONG KONG AND SHANG- 
HAI Banking has declared aa 
Interim dividend of HKSO.K 
per share for the . year eodiu 
December 3i» 1975. This Is th« 
same total distribution aa ftr 
the interim dividend in 1971 
The interim dividend is pay 
able on the Issued capital is 
Increased by the inritites 
free scrip Issue held In March 
tills year. 

The Director* expect to re- 
commend a final dividend, of 
not less than HK$Q£6 per 
share to make a total distri bn- 
tlon of not less than HKtffS 
per share foe 1975. 

The bank says falling In- 
terest rates - and .'/rising 
overheads have . affected 
results in most areas In which 
the Group is represented* bat 
Increased e xchan ge 
has laregly ml 
adverse conditions* 




Whereas thp Jevel af profit 
Is marginally lower than' for 
the corresponding period -in 
1974 there are indica ti ons tint 
interest rates will Stabilise aad 


business conditions generally 
will Improve; both .of- which, 
should mafesmly benefit the 
Bank’s operations daring the 
second half ef the year. 


Bank Leaini 
rights issue 


Femex floats 
KDin.7m. loan 


336.22m. ($29.4m.) and $63L9ml 
(3654.7m.) respectively. 

Net income for 1974 ere! odes 
a gain of IfiSm. in the second 
quarter and $IL4m. in the six r> 

months from, discontinued opera- Campbell 

tions. PETROLEOS ME32CAN0S has 

Buritogton Industries third floated a Kuwaiti dinar 7m. ten 
q uarte r (to June 80) earning* fell year bond issue. The issue 1 offers 
sharply to 40 cents per share a coupon of 8} per cent. Mi ma- 
($1.01) or net of $11 Jm. gers were Kuwait Investment 
5 ol) onffljes of $4B8Bm. Company and Banque Acabe et 
1974 Internationale . dTnvestissement. 
S S600 ' 000 J! n In ® rented development, AF- 
Europ ^ n Dow Jones reports franMexico 
ndmry after accompanying tax city that the Director General 

• Erton Corporation reported £4T*do&ttJ 2 Z& SS 
sates of $81L5m, for the first' six 0V€E ? i i? 10- 

months of 1975, with net earnings ^ keep 

of $28Jim. or $1.63 per share. , w4th dom, r rtlc demand for 
Sales were 6 per cent below P«n»eum products. He also 
1974's S862.4m. and net earnings tbat Feme* will have to in- 
declined 43 per cent, or $2L6m. $14bn. In 1975-82 in diverse 

Second ' quarter sates were exploration, development and 
$410.4 ol, down 9 per cent from production projects in order to 
the record $453 -2m. of 1974. Net meet future expansion require- 
earnings were $17.6 dl, a drop merits. 


By L. Pa nUl 

. TEL AVIV. J 

BANKXEDSCE Ls — 

oldest and largest commercial 
bank — is caQihg-an extraordinary 
general meeting for July 29, to 
consider the proposed creation 
and issue of up -to -I£235m< 
nominal (£17m.) of ooavertiblfi 
capital notes (with warrants), to 
be linked to Part to the consumer 

.price index. .. 

The interest rate, and tetins of 
issue are to.be determined by the 
directors, who will also ask the 
meeting to authorise the issue of 
1£L2.5 bl .( slightly less than £1 he) 
of ordinary ”A”- shares of'BtiJ 
each for sobscription by the 
bank’s staff. 


SELECTED EURODOLLAR BONO PRICES 
MID-DAY INDICATIONS 


STRAIGHTS Rid 

Amu 81pc USS W 

Ashland Spc 1887 8S* 

AustraEwlSfl Sue 1887 -,^ r 8M 

BFCE 9pc 1888 m 

Barruurd Slpc 1889 Mjt 

carter Bpc 1887 n 

Conoco 8pe 18U be* 

Consol Foods 8pel«l.»‘ SB* 
Cutler Hammer Sdc 1S87 ._ 91 

BtB tjpc 19SS ML 

Esso Spc ISM Wot. SS* 

Ccoeral Cable 8|pc ISS7 8A 
Central Motors S|pc use 183 

GTE Sipc 188* 97 

Id 7ftC ms ■ rtllllinttMUK 73 
Mat. Grtoflass. 7»c U87 77 

Pacfflc LUht Sac 1968 91 

Pnr. of Quebec flpc 1988 S3 
Quebec Hydro 8h)C 1988 , u W 
QtRemlaDd 8toc 1887 ...... M 

Scaaraff 8tpe 1888 ti 

SheQ 8DC 19M 971 

Sand. 00 One.) S§t*c US9 90 
Tmneco 7fcc 1987 SS 

Tnua n eesn Spc 1988 88 

TRW !tec 1988 88| 

Utah Soc 1 98T . — — 8L 

Volte HOC 1885 — — 88 - 


Offer 

180 

83* 

M» 

98* 


a 

89 

81 

98 


tt 

s 

Sj» 

K 

IBS 

$» 

m 

in 


so 

79 

m 

sv 

87 

S3 


9S| 

100 


88 

81* 


109 


NOTES. 

Ah- Prance 9*pe IBS 

Australis mu. 10* pc m 

Barthoa TQk 1 TO - 

Cte NatL Rhone iOpc 19S 
Du Ponr 7*pc 19X8 


utl 

US 

n 

i« 

Ml 


US 

M4 


Esso Hoc UTS 100 

General Motort S*pe 18TB 101 

Marubeni 90 k US 100 

Nlooen FndOBUI lQ»oc un 102 
SkxndinnUai fiL.Mipc.'Sl 103* 

Tenueco 71»c 1W9 98 . 

Tokyo Curacao lftpe usi is . 
Source: Iftha WeM Securities. 


104 

m 

m 

is 

Ml 

IBS 

M4* 

00 

MS 


CONVKRTIWLBa 
AMoricta Express 4hx> w 
Asbiand Spc U88 
Beatrice Food*. 4*pc IBM 
Beatrice Food* 4 m IMS 

Bordet! Bee UBS 99 

Broadway Bale 4&C US7- 75 
Canon Camera 71 k 1*80. ^ ,11 

Carnatloa tec 1987 89 

Ctewon Soc 1838 Mo 

Dan 41 pc 1937 88 

Eastman Kodak ’4tee 1888 110 
Economic Labs. <lpc 1987 88 

Til* 1888 «S 

Ford toe IBS* 84 

Ford toe mbs — rs 

Full «pc IBM U8 

Craend Gaectrir' 41iw 067 83 

GfDett* 4<K 1BST — 

C0«d SK D8T ■ « 

HaUbwnu 4 1 pc 1937 «... 188 
Bart* toe 1992 tt 

SltasU «pc net 303 

HttWwen toe 1988 W 

nT4*Kl887 60 

Komatsu 8H*c I9M J» 

3. K*y MrEjfrmon -Blpc XT w 
Httsul 8lpc 1888 , 1« 

J. P/ Uemri 4toc'M8f ~ ltii 
MomraU 4 *k 1963 ....... 138 

Owens ZQhuto » 

J- C. Penw 44 pc HOT .j, M 

Ftoneer Mpc iMt ....'SI 

Baud Selection obk MM... H 
Rahk 41pc 1883 

Herioo 4*pc 1887 
Swttt Band 4fpc 1887 «• 

Seulbb 4IPC .188T 
TmWba flwtel ~~ — *. 

UftKm Carbide 4toc USSB^.. 

-Warier. Lambert 4tperl*«r 
WmMt- ZAOahert iiac MSff 
Xmx toe’lSBff- ,1,;,.:. ... . . 

Souks: Kidder Peabody Secmtof 
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Brewers — Bury St. Edmunds 

GOOD PROGRESS 


U.S. upturn 
for Plessey 


MINING NEWS 


Union Corpn. in 


Turnover 
Profit before Tax 
Taxation 
Profit after Tax 

Final Dividend 


1975 

(S3 weeks ) 

p 

20,238,459 

2,002,819 

823,012 

1,173,807 

2.9572p 
par share 


1974 

(52 weeks)' 
£ 

15,550.631 

1,838.094 

.832,073 

1,006,021 

2.7978p 
per share 


In his ravieur ot tha year, the Chairman, Sir Hugh Greene, 

KCMG, OBE says.-— . 

' • We have again achieved higher sales and pre-tax profits 
for the ninth consecutive year. 

• The main growth came in draught beer of all sorts 
especially traditional Bitter and Abbot Ale! The in- 
creasing popularity of these is due in part to their 
competitive price buf also the skill of our brewing staff 
and the care exercised in serving draught beer. 

• The great efforts made by all employed and our tenants 
wilt, i am sure, be maintained and keep this Company 
in good shape whatever conditions are encountered in 
the current year. 


FRANCIS SUMNER 

(HOLDINGS) LIMITED 



1974 

1973 

1972 

1971 


£'000 

f’000 

£'000 

row 

Sales 

12,692 

- 10,213 

7.896 

6,084 

Profit before tax ... 

907 

833 

585 

301 

Profit after tax and 





minority interests 

445 

435 

324 

222 

Earnings per share* 

2.23p 

2.18p 

1.7lp 

1.43p 

Dividend net 

0.72p 

0.66 p 

0.87p 

0.9 Ip 


minority interests 445 43S 324 222 24S 

Earnings per share* 2.23p 2.18p 1.7lp 1.43p l-60p 

Dividend net 0.72p 0.68p 0.67p O.BXp O.B6p 

• The 1970 and 1971 figures have been calculated on. u pre-lmooiaiion basin. 

Points from the circulated report of the Chairman, Air. 
Af. Alawmmn, and his statement at the annual meeting: 

ie The profit before tax shows a small increase on. that of 
1P73 and, In view of the trading difficulties, 1 consider the 
results reasonable. 

. Concerning our present trading conditions: Although 
external sales to the end of May have, increased by 
approximately 17%, the order position in certain of our 
opsrating companies has drastically deteriorated, thus 
necessitating the application of stricter -short-time 
working measures. 

TEXTILES & CLOTHING • ENGINEERING ft PLASTICS 
ENGINEERING SERVICES & PLANT HIRE 


THE NORTHERN GOLDSMITHS COMPANY 
LIMITED 

Current trading well ahead 

Year ended February 1975 1974 

Turnover £2,726,118 .i2.007.S91 

Profit before Taxation £452,830 £308.338 

.Profit after Taxation ... ; j... . ■■»• £215,086-' £150,954 
Ordinary ‘Dividend per share (gross) 4-6774p .. 4.2446p, 

Earnings per share '. £3.13p 16^3p ' 

Record profits have been achieved despite spiralling operating 
costs and it is now dear that the retail jewellery trade will 
continue to boom In the current inflationary period as jewel- 
lery is becoming a ** bard currency ” acting as a hedge against 

Inflation. 

Sales for the current year are, well ahead of’ the previous 
year and I have no reason, to suppose that further records 
eannat be achieved. „ • .• _ , 

Mr. R. C. Cooke i Chairman 1 


while TOO early to predict the 
future with auy degree of 
certain ty. Sir John Clark, chair- 
man of Plessey says there are 
signs of a return to normal trad- 
ing conditions in the U.5. 

Order, intake has increased 
dramatically over the levels of 
three months ago and ** we are 
confident that our profit perform- 
ance in the U.S. in the year ahead 
will be substantially improved 
over the year first ended." 

Elsewhere, overseas companies, 
notably . in Africa, Brazil and 
South East Asia have achieved 
an increased volume of business, 
despite inflationary and reces- 
sionary trends similar to those 
experienced in the ILK. 

Turning, to Australia,, the chair- 
man says that the accumulation 
of tariff decisions and the high 
inflation rare placed some of the 
group's Australian products into a 
non- viable situation. For this 
reason the manufacturing 
activities concerned are being 
closed down. This involves the 
capacitor and resistor operations. 

This will have detrimental 
effects on next year's pre-tax 
profits but these -will be offset 
by capital gains. The cash flow 
generated by the closures will be 
positive and should place the 
-region in a better position to show 
again a good return on capital 
employed. 

On the group's general outlook 
the chairman feels that no 
dramatic upturn can be expected 
until the level of trade improves. 

In the 9 months ended March 
31. 1975 group pre-tax profits 
totalled £27.3m.^-an 8fi per cent, 
margin on sales of 1318.9m. The 
profit figure is marginally higher 
than the published result for the 
equivalent 9 months. 

Sir Jobn says that during the - 
period successive forecasts by the 
Post Office have indicated 
significant reductions in demand 
for telecommunication equipment, 
but on the export front order 
intake has been encouraging. 

Research and development has 
continued In the fields of .switch- 
ing and transmission with 
increasing emphasis on digital 
techniques. 

In the 9 months sales to the 


BIDS AND DEALS 


BOARD MEETINGS 

The follow las companies have noitftrt 
dates of Board tneetlnes to The Stock 
Exchange. Sin* mcetinzs are usualh- 
heM tor tho purpose iu raxuiderlng d» 
deftffi. Official Indications are not a call- 
able whether dividends concerned are 
interims Or Baals and the snb-dlnuon 
•mown below is based mainly on last 
year's nme-uble. 

TB-OAV 

interims— BerWcnls. BnHomh. Ensfltsti 
Association of American Bond and Share- 
holders. Gillen Bens. Discount. Nett 
and Spencer. Mew Tbrosmorton Trust, 
Nigeria! Electricity Supply. 

Flouts— Bo reill Tea. Customasir Manit- 
fMturuut. Energy Services and Elec- 
tronics. Mainll Tea. Keepseud. Saint 
Pi ran. Unlgaie. 

FUTURE DATES 

Interims— 

British Australian Invest. Tst ... July ?4 

Qw f Richard' Am. 30 

Plastic Construction July 30 

Prestige July 3t 

Yota Catto July 24 

Finals— 

AAH July 2S 

Cooper i Frederick) July 31 

LRU IniematJana] July 25 

t# eraser hKenudosai ahe. 4 1 

Macarthya Pharmaceuticals ... . July 29 

Somportex . .. July 30 

Wcfltem Canada In vestment Aug. 4 


Post Office totalled £8 7m., while 
total telecommunication sod 
transmission sales amounted to 
£14 6m. 

On the radar side margins are i 
under pressure in the U.K.. hut 
there has been a considerable 
expansion of business in the over- 
seas defence and civil aviation 
fields. 

The Garrard business has been 
streamlined and Sir John views 
the future with increasing con- 
fidence. 

Group exports to the EEC are 
forecast to rise from an annual 
rate of £9rn. to around £40m. by 
1979. 

A professional valuation . of 
group properties at March 31 
threw up a figure of £27. 57m.. 
comoared with a book value of 
£15.?6m. The surplus goes to 
general reserve. 

Lord Harding (7B) is not seek- 
ing re-election to the Board. 
Meeting MUlbank Tower, S.W- 
August 21 at 11.45 a.m. 

Chairman’s statement Page 19 


BY LESLIE PARKER, MINING EDITOR 


N.E. Timber accepts 
Mallinson offer 


AN- AGREEMENT has been con- 
cluded between Union Corpora- 
tion and O'Oldep-Newmom where- 
by the flret-named mining house 
has the right to acquire up to a 
30 per cent interest is what are 
described as “ certain mineral 
rights' 1 held under option by 
OTviep-Newmont in South Africa's 
Namaqualand. 

The rights cover an area i.f 
approximately 0.5m, hectares 
(1,930 square miles). Tlie ex- 
ploration phase will be managed 
by Union Corporation. Should 
one or more mines eventuate the 
management will “ rotate between 
O'Okiep-Newmonl and Union cor- 
poration with O'Okfep-Newmonr 
having the right lo manage uw 
first mine." 

It was presumed in London last 
night that the minerals being 
sought- were of the base variety 
not diamonds, for which Nama- 
qualand is nored, although no 
official^uidance could be obtained 
on this question. Kewrmont is a 
major U.S. mining house, O'Okiep 
a Namaquoland copper producer 
in which it has a 57 per cent, 
interest. America's Amak has a 
17 per cent, make in the latter. 

GOLDEX ON THE 
ROCKS? - 

it looks as though one of 
Canada's newest gold-mining 
efforts may be heading for the 
rocks. It is the Goldex project In 
the Vsl d'Or area of Quebec. The 
initial ore run indicates a sub- 
stantially less gold content than 
previously estimated. The average 
of a tiny 1.4 dwts a ton compares 
with a hoped for 3.4 dwts. 

The company states that when 
i it gets the final report on the 
j initial mill throughput from its 
consulting engineers a decision 
will be made on whether or not 
the project will be discontinued. 
A company official is reported to 
have told Canada's Northern 
Miner that over $2ra: (HMJftm.) 
has been spent on ^the prospect 
in a “thorough and honest effort 
to evaluate its mine malting 
chances." 

As reported here in March, the 
preliminary production phase was 


regarded primarily as providing 
information about probable 
average ore grade and costs of an 
orebody which has always been 
regarded as a geologically com- 
plex one. 

CANADIAN 

‘HOT-SPOT’ 

The latest Canadian exploration 
“ hotspot " is in the Bathurst 
district of New Brunswick- Com- 
panies involved are reported' to 
be Noranda, Union Minirre. New- 
man! and Sabina Industrie*. 

The last-named stated in its 
June annual report That it had 
acquired an option on 231 
minerals claims in the area and 
was negotiating with an inter- 
national mining company for 
financing and development. 

It is understood to be adjacent 
to the find made by a local 
prospector with a copper-lead- 
zinc-silver content that has led 
to the New Brunswick Govern- 
ment conducting a mapnine exer- 
cise of the area. Y**nerday 
Sabina were 7S|p in London. 

URANIUM SEARCH 
CALLED FOR 

The latest clarion call for a 
crash programme to look for new 
uranium deposits comes from ihe 
president of America’s AtUr 
Corporation. Otherwise there may 
be shortages which could “curb 
the orderly development of 
atomic-fuelled energy plants." The 
uranium is in the ground he wen* 
on but “we must make intensive 
efforts to find it-” 

Most of the close to the surface 
ores have already been discovered 
and worked during the past 2S 
years. Now. with uranium bring- 
ing about 521 a pound, up from 
56 a pound before the energy 
shortage became p reality. " rock- 
turns into ore” if the price is 
right. A level of some 850 is 
being predicted for tha middle 
80s. Even so. Government help 
is reckoned to b«: needed If the 
shortage is to bo avoided. 


Copies of the full Report and Accounts may be obtained from 
the Secretary. The Northern Goldsmiths Company Limited, 
1 Blackett Street, NetocasOe^uponTyrus NEJ 5.4 U. 


Shares in North Eastern Timber 
rose 6p to c'ose at 54p last night 
after the company announced that 
it had accepted a £2.5m. bid from 
William Mallinson and Denny 
Mott, the international timber 
concern, whose shares closed 
down 3p at 27p. 

Mallinson is offering one-and- 
a-half Ordinary 25p shares plus 
iSp in cash for eveiy NET 20p 
share and two Preference shares 
for each NET Preference. Mallin- 
son already owns 65,000 NET 
Ordinary and a formal offer docu- 
ment will be issued shortly. 

The NET Board recommend 
acceptance of the offer and has 
accepted in respect -of its own 
holdings of l,82L297*OrdInary and 
29-500 Preference shares repre- 
senting 45.S per cent, and 9-4 
oer cent, of the capitals. 

This deal is the latest in a series 
of mergers within the timber 
industry which has traditionally 
been very fragmented. Mallinson, 
wtucb had world-wide sales in- 
1974 of £120m., has greatly 
strengthened its position in the 
market for chipboard, the fastest 
growing sector in the Industry. 
Mallinson and NET together will 
have about 15 per cent ot tbe 
£40m. chipboard market which 
puts them only just behind the 
leaders Montagu Meyer and 
Keizer Veneata. - 


Inveresk Group 

ANNOUNCEMENT OF INTERIM RESULTS 

The Directors of Inveresk Group Limited announce the following unaudited 
consolidated results for the 24 weeks ended 14th June, 1 975. 

INTERIM DIVIDEND ON OROiNARY STOCK 

The Directors have declared an interim dividend in respect of the year ending 

31 st December, 1975, of 1 .25p per Ordinary Stock Unit (1874-1 -25p) payable to 

Stockholders on 1 5th September, 1 975, (Record date 1 4th August. 1975). 


RESULTS 
External Sales 

Trading Profit before depreciation 
Depreciation 

Trading Profit after depreciation. 
.Interest and Dividend Income 

L esp: Interest payable 
Operating Profit 
Capital Profits 
Profit before Taxation 


UNAUDITED. 

. 24 weeks to 24 weeks to 

14fh June, 1975 15th June. 1974 


Notel 

.Note 2 


£*000 

15.942 

1.478 

385 

1,093 

53 

,1,146 

129 

1.017 

259 

1,276 


rooo 

16,218 

2,282 

229 

2.053 

208 

2,261 
. 24 
.2,237 
329 

2,666 


nmm» ■ jzz 

T- Capital profits ' £ °?? £ °99 

Profits less Losses on disposal of Fixed Asssta 

Sutplusaridng on purchase and cancellation el Uneeoured Loan stock zs 

Profitonsaiss-ofahirea In Georgia -Pacific Corporation 217 ■ ■ l<90 

269 329 

2. Taxation. It is anticipated that no material tax liability wiUariM on either operating or capital profits 
due to un relieved capital allowances and losses brought forward. ’ 

The reduction of stock levels by customers and consumers of paperboard 
and converted products, which commenced towards thesnd of 1 97 4, has 
continued during 1975.This reduction and the genera lower level of UX-- 
economic activity, adversely affected the Group's results. Sales and pron£fowtyof 
most activities deteriorated appreciably during the second quarter on 975 but the 
results of the stationery manufacturing and stationery distribution businesses have 
remained satisfactory. • ~ ' . ■ - ' 

Costs of raw materials, most of which, being imported, are costing moredue 
to the deterioration in exchange parity of Sterling, and m.pst other operating 
expenses have increased, but market conditions have prevented the full recovery 
of these additional costs. 


Issued from Clan Hqusw, 19 TVdpr Street, London EC4Y 6BX. TuMday 22nd Juty, 137S. 


NET. which had a turnover in 
its last financial year of about 
HBm., is also involved in the 
growing retail end of the timber 
business where Mallinson is 
interested In expanding further. 

In its announcement Mallinson 
says that sales in the first five 
months of this year are running 
at a similar rate to that of the 
second half of last year in volume 
and value terms “ and the 
directors are not aware of any 
factors that would reduce margins 
below those achieved in that 
period." 

Mallinson intends, to pay an 
interim dividend of O.ip per share 
on the- enlarged capital. Barring 
unforeseen circumstances, the 
directors intend to pay a final 10 
per cent- above that paid last 
year. 

Spode price 
too high for 
Wedgwood 

Wedgwood, the large pottery 
and china group, ■ is now no 
longer interested in bidding for 
Spode, the 200-year-old fine china 
concern owned by the li.S. 
group Carborundum. 

■ This became clear .-yesterday 
when it was disclosed that the 
price Wedgwood- was prepared to 
consider paying for Spode was 
not in the area acceptable to Car- 
borundum. It is thought lhat 
Wedgwood's price range was 
approximately $7m.-$9m. f£32m.- 
£4.1m.), whereas Carborundum is 
believed to hav« hssn looking for 
at least 112m. (£5.5m.) and pre- 
ferably more. 

In a statement yesterday, Mr. 
Arthur Bryan. Wedgwood's chair- 
man. sard he had indicated to 
Spode a price bracket within 
which ."we thought Wedgwood 
would be interested in buying 
Spode." 

“The suggested price bracket 
for negotiation was based on 
very preliminary unaudited 
figures supplied by Spode. The 
Snodc executive had stated that 
the succested price was unaccept- 
able. In these circumstances 
Wedgwood has decided not m 
pursue the matter," he added. 

Wedgwood’s own price was ip 
lower at 163d. With the with- 
drawal of this large company 
from the “auction" for Spode, 
■prospects for that concern's early 
sale may be in some doubt. 

Thorn buying 
J. & F. Stone 

Thom Electrical Industries is 
increasing Its stake in the retail 
eqd of rhe domestic appliance 
market It Is buying from Great 
Universal Stores the 100-Plyons 
1. and P. Stone chain of radio 
and electrical shops in -a move 
which vfU put Thorn among the 
six largest electrical retailers in 
tbe country. 

Thorn already has about 300 
High Street shops trading under 
the name of Rumbelows as well 
a&' 'the Radio Rental, DER '-and 
Multi-Broadcast chains . of tele- 
vision rental chop?*.' The Rum- 
below chain is strongest , in the 
Midlands and tbe. Norclk while 
Stones' is best known., in the 
South, For this reason; Thorn 
say* the two groups -are com- 
patible, and it is likely .that they 
will, be merged to .form me 
nationwide group trading under 
the name of Rumbetawi. 

The Rumbetowa shops do not 
stock only Thom appliances and 
the company wax at pains to 
stress yesterday feat the Stone 
straps would ■ continue ‘.to sell 
other, manufacture^;*, brands. 

' GUS bought out Stone In 1971 
’hut if now Feels that It makes 
more Sense' to Kell its radio and 
electrical goods through Us house- 
hold ' stores division and mail 
ordfcr catalogues, together -with 

its bisfiex shops* 


Auditors 
qualify Alpine 
accounts 

The auditors of Alpine Holdings 
have qualified the group's 
accounts in respect of Everest 
Refrigeration Company. 

They state that for a period 
following the cessation of its 
main business In August 1974, 
Everest, a subsidiary, did not 
maintain proper books and 
records and “ we did not obtain 
aB the information and explana- 
tion relative to this subsidiary 
which we considered necessary." 

Also certain statutory informa- 
tion.' In respect of this subsidiary 
relating to the consolidated profit 
and loss account has not been 
shown. . 

The accounts show that a 
trading loss of £203.000 has been 
charged in respect of the discon- 
tinued freezer-food activities, m 
arriving at the group's 1974-75 
trading profit of £313.533. 

A note to the accounts states 
tha; the total loss applicable to 
Everest amounted to £1.059.709. 
before tax: it includes the full 
and final loss on the discontinued 
deep freezer and frozen food busi- 
ness. The amount attributed to 
trading losses have been estimated 
by reference to management 
accounts. 

The auditors are unable to form 
an opinion as to whether the loss 
and its allocation between trading 
loi-ses and extraordinary items 
fairly reflect the losses of Everest 
for rhe period. 

The annual report also reveals 
that £27,000., has been paid to a 
former director as compensation 
for loss of office. 

S & P Property 
report 

Save and Prosper'* property 
fund is optimistic about the pros- 
pects for high quality conunerdal 
property In its 1975 annual re- 
port, though it does not think 
that further rent increases will 
produce the degree of growth 
seen in 1971-72. 

During tbe year to mid-May. 
the fund suffered from a higher 
rate of redemptions than had 


previously been the case and in 
order to maintain liquidity. £2 2m J 
of property was sold — in mnsi 
cases at or above the valuation, 
but " Inevitably losses had to be 
taken, on original purchase prices 
At May 15 the fund was valued 
at £21Em. compared with £31. on. 
a year previously. Within the 
portfolio, offices represented 41.3 
per cent, of the total— sales were 
concentrated on shop properties. 
But the fund does not have any 
office investments m the City or 
West End. 

Polly Peck 
£117,460 loss 
-no final 

A pre-tax loss of £117,460 is 
announced by Polly Peck (Hold- 
ings) for. the year to March 19. 
1975, compared with a profit of 
£323.943 In the previous 12 
months. In the first half thrre 
was a loss of £53.347, ayainst 
£284.583 profit. 

The year-end result includes a 
2723 per cent, increase in the 
fashion division and a proem v 
division loss of £339.921 (£149,092 
profit) after a first half £171,524 
loss (£203,081 profit!. 

Loss per lOp share is shown to 
be 2JL3p. against caroinss of 3.OTn. 
There is no final dividend, leavins 
the O.I75p net inferim to conrnnre 
with the previous year’s l.QlISp. 

The group Ins* is due to “nn, 
excess of interest over net 
revenue." tbe directors rtate. j 
1974-73 


Pre-iax Iws 

Pro!»Tr; lora ... . 

Fafkiofl prodr 

Tax 

Net loec 

Esttaord'nary croffits 
Tax adjncun^ni 

Esjkotsm vrlvm off . . 

IntPHtn dividend 

FiniU 

Carried forward 

S Profit 


i s ! 

xr.*w £32.*" 

5n»;i ;M9.>qs 
X2 46J 174 A52 

4. 039 I63.W7 

131.499 IJSTMfl 
C.«I 84.312 
5S.:H - I 

— 

9 tie I*?# 

— 34 J«o 

270.331 474.9CS 


LONDON TRUST 
$5M. LOAN 

Loudon Truet Company states 
that a (_T.S.$5ni. loan has been 
arranged at variable rates of in- 
terest, and that io d.rte only 32m. 
of this facility hes been exercised. | 


Who would guess... 

that in rural Spmert.s-1. oeaii, zhe he*n of Europe s 
foremost produce rs of hear an cf corrosion rastsUnrallo*, s? 
Not.a glamorous business, but one fhar provides 
a viiai service io ihe energy industries - petrochemicd*. 

electricity and gas as well as. cei ar.iicx boiler and 1 

furnace manufacture, heal treatment -in fact any 
situation where intense neat prevails. 

Located at Grewkerne is a 90.000 ft - foundry, rhs 
nucieus Of the Midlands- based Croruta Group, io . 

enterprise lhai provides a comprehensive service - The 

supply and processing of raw materials ; smaii lugh 
precision as well as ^ targe castings : complex 
fabrications, m situ repairs and a unique Oif-tne-iheir 
service for certain standard items. 


T/te Crpnite Group Limited - Europe's foremost 
speclalisUilnhigh nickel chr'omealloys and products. 

All enquiries io : 

Crpnite Group Sai» Limited. Crarimow Drive. 

Shirley. Solihull. West Midlands, B904PG- 
Tel :021 7041341. • - • 

Divisions in Milan * Denmark • Norway • Sweden. 


VIOHALCO 

Group of Companies 

ATHENS-GREECE 

The Annuel General Meeting of the Hoidins Company- 
V10HALCO SA, was held in Athens tin June 28, 19T5 as were 
those of Its major industrial companies with the exception of 
Vi oh al co-Cables S.A. and Hellenic Cables SA. wbteta were held 
on June 26; 1975. . , . 

The following is a summary of their annual reports for 
the year ended December 31, 1974. 

VKKALCO &A. 

\70HALCL»'s dividend and other net income in 1974 
amounted to Drs.J69.2ni. and was allocated as .follows: Drs.sm. 
to the ordinan - reserve. Drs.15.5m. to the distnbution of a 
dividend of Drs.52 per share. Dre. J2.3m, to a special invest- 
mem reserve and Drs.136.4m. to a special reserve from fee 
sale of securities. . . 

During tbe tear. VIOHALCO readjusted its partictpanno 
lo tbe other Companies of the Group' and now retains a 24.4 
share in Viubalco-Cabkes S-A, lT-S'li in Viohaleo- Aluminium 

and 91.4% in Steel Works of Northern Greece S.A. 

VIOHALCO-CABLES S-V. 

In spile of the world recession in 1974 caused by the 
energy crisis and the Imposition of severe anti-infiatlonarj 
measure.* in Greece, the Company was able to increase its 
total turnover by about 26% in vhIih» but with hd chance in 
quantitv. This is" due to the very high level of copper prices 
during ‘the first half of the year. Exports increased by about 
P3°n in value (amounting lo S6.65m. FOB compared with 
Stt.65m. in 19731 and R°n in quantity while investments were 
slightly lower than in 1973, amounting fa about Drs^Jm. 

Gross operating profit in 1974 was Drs.l29m. compared 
with T3rvt63m. in 1973. Net profit was Drs.lOm. compared with 
Prs.IITm. in 1973. This large difference is due mainly to a 
mere! tnss of Drs.35m. as against a metal profit of Drs.TTm. m 
1973 and to the fact that the 1973 net profit Included pan of 
tbe profit of the cable manufacturing branch which is now a 
separate companv entitled Hellenic-Cable* S.A. fsoe below). 

With tbe addition of Drs.14.lm. from the previous year s 
investment reserve, Drs.B-7m. from a tax refund etc., the 
amount available for distribution in 1974 was Drs.32.9m. 

During the year under review, the Company operated to 
rhe besi possible effect in a climate of recession and high 
inflation and will continue to make the same effort until the 
world economic situation Improves. 

HELLEK 1 C-C ABLES S.A. 

Thi* Company was formed in early 1973 with a raid up 
capita) of Drs.lflOm. to take over the cable production cf 
Vi ohal co-Cables SA. which owns virtually ail of the Company's 
shares. 

Since the results from January l, 1973 in April 16. 1973 
wen* included In the results of Vlnhalco-Cahles S.A. for 1973. 
the Company’s grass operating profit is calculated for a LV- 
month pprlotj from April 16. 1973 to December 31, 1974 and 
amounted to Drs.204.Srn. while the net profit was Drs.28.Sm. 

Following the drastic curtailment of the Public Power 
Corporation and Telecommunications Organisation network 
expansion protects in 1974. the Company tnt^n -ified its pfforr« 
in the field of exports. These amounted to 85.25m. compared 
with insignificant achievements in 1973. while prospects for 
further improvement in 1975 are good. During the nerind 
under review investments amounted to a total of Drs.WPm. 
which nr*17*n. went for the construction uf workers’ homes 
near the Oinophyta works. 

VIOHALCO -ALUMINIUM SA. 

The Company's total turnover increased by while 
exports rose bv 55% attaining a total t»f S105m The gros^ 
ooemting profit in 1974 was Prs.169.4m. compared with 
Dw.138.fim. »n 1973 but the net profit was Drs.-lS.4m. com- 
pared with Drs.fil.lm. *n 1973. This reduced profit was caused 
bv higher taxes in 1974 plus the fact that tbe 1973 figures 
included the Drnfit of the branches transferred to "ELVAL ’ 
SA. for the period from .Tannery to August 1973. 

“ ELVAL " S.A. 

Tilt* Company was set up jointly bv Viohaleo- Aluminium 
S.A. and Viohalro-Cables SA. with an 80% and 20%, participa- 
tion respectively for the manufacture of sheet-rolled con- 
tinuous casting and wire drawing products. Results are 
calculated from August S. 1973 when the Company officially 
began functioning, up to December 31. 1974. 

Exports durinq tin's period amounted to S5.3m. while 
exports in 1974 represent a 180% Increase in value and 43% 
in quantity nrer 1973 exports. This was achieved ! n spite of 
reduced demind and acute competition in world markets. 

In execution of a Drs.SOOm. investment programme 
scheduled for completion by the end of 1975. aluminium hnt- 
ro'tina and cold-rolling machinery was installed in 1974 and 
is expected td pperaie bv the end nf the year. The cross operat- 
ing nrofit fnr the neriod under review was Dr«.l43.8m. and net 
profit was Drs.8S.9rn, 

STEEL WORKS OF NORTHERN GREECE SA. 

The worid recession and a hish inflation rate in Greece 
In 1974 resulted in a 13 per cent drop in the Company's pro- 
duction. However, as a result of high prices during the first 
half of the year, turnover increased by K Per cent, in value but 
dranped by 36 per cent, in quantity. Exports amounted to 
S3] Jim. compared with Sfi.fim. in 1973 in spite of a ban on 
such exports for the greater part nf The year. A11 planned 
investments were carried nut at the Salonjca sreei works and 
the first steps were taken to implement a further investment 
programme. 

Gross on^rating nrnfif in 1974 was Ors/Mfl Am. compared 
with nre.ati 7m. in JP73 Net profit was Drs,115.1m. compared 
wkh-Dn».'" ! 79 m. »n 1973 . 

BO\RD OF DIRECTORS OF VIOHALCO S.A. 

President: Mrs. Stassjngpouip*. widow of M. SLassino- 
noiilos: Vi**e-Pres<d**nt: Mr Nicholas M. Stassinopoulos: 
Directors: Mews. Evangeins M. Stassimnoulos: Charalamho'? 
Tfiolinas: Evangelos Karambetsos; Willy Faulx; Leopold 
Biampain. 



(DIRECT Catalogue Mail Order) 
NEW RECORDS IN 1974/5 


Turnover 

I£000) 

52 weeks 
to 1.3.75 
22,860 

52 weeks 
to 2.3.74 
15.762 

53 weeks 
to 3.3.73 
11.615 

Trading Profit . 

(£0001 

2.1 11 

1.619 

1,169 

.Finance Charges 

(£000t 

sm> 

382 

61 

Pre-lax Profit . 

(£000) 

1,302 

1.237 

1.108 

Earnings per share 

6.3p 

7.4p 

7.1 p 

Dividends per Ordinary' 

Share (grog's equivalent) 

3.8p 

3.1 p 

-Ip 


★ Cash sales up 50®!». Credit sales up 21*7». Overall sales' 

up 27«V, (after adjusting 1973/74 figures to include 
Kalwln&t. _ 

★ Halwins t acquired in January, 1974) turned from loss to 
profit situation in its first full year in fee Group. 

★ Net aggregate borrowings reduced by £930,000, a reduc- 
tion oi 14%. 

★ Export sales £1.9m.— almost ten times higher than threi 
years earlier. 

Aggregate dividend covered two-and-a-half times bv eirn- 
Ings: 24% higher than gross equivalent for previous year. 

★ At fee Annual General Meeting held in Manchester on 
22nd July, 1975 Mr. D. Alliance. Chairman, reported: 

“ Our lone-term ■ programme has been re-assessed to fit 
in wife the present economic situation and in particular the 
high cost of finance.. 

The present task- is to reduce volume on sales giving 
rise to high cuits. high stock levels and excessive credit, 
and to- increase -tur-nover- of merchandise where there is 
greater’ efficiency in terms of ms profit and stock turn. 

. Although these changes could have an adverse effect 
on turnover for the current year, I hope our improved efficicncv 
and reduction in operating costs will be such as not undu»'v 
to- affect, feis year’s profits compared wife last. The benefits 
wfll 'come next year and in the years to follow.” 

Copies oS the Report and Account*; map he obtabied from Ac 
Secretary 0 f fee Company 'al 53 Data Street. Manchester I. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Market lower for fifth day running 


BY .OUR WALL STREET CORRESPONDENT 


NSW YORK, July 22. 


BBARasa earnings statements OTHER MARKETS 
from some large U.S. corporations w 1 
and disappointing news on infla- 


ui&dppvuiuug UOira uu ^ I 

tion exerted a downward pressure lOWCr 


PARIS. Stocks were mixed with Electrnbel rose Frs^Q, white Bijenkorf were the major isolated 
a marginally firmer Was. Pessi- GB-Inno-BM, Cobepa and FN firm sp ots. 
mistiC forecasts for European advanced. Falls included Cockerill, FRANKFURT. Shares fen due to 
economies from the OECD we/e off Frs.46, Oabeeq, Solray, down position-squaring, relative lack of 

counter-balanced by the drop in FrsJ20, Wagons Uts, FrsJS lower, orders, and increased offerings on 

consecntlTe' t«iay, Si’S 19a *" «“• Vnha 

although prices did recover , moderate tradtag. The Toronto lowesL SUKX 1S!1 three PetroSnm issues were lower. - . „ 

ta Me tadin e- . , StoSjSBhjhtP Indjetoaltodej , Pa r^f eUmBm *, f oUowm g AMSTERDAM. The rearhet re- Sf^^rith^Shl *£.* 

New York City’s fi nan c i al fell 2.08 to 193.20 and declines led the announcement of pcwsime Mondav** rls*» nartte due to dnxminc DM420 and Daimler 

o^Sgtel^cL? StbSghlt wSte5n Otetost SJOctuS; profits fortim^rth^ the donartdeclfoe. although trad- gg- L ^ Dg Sx^ Iai ^ , Se 

BSffS 

The latest inflation scare arose r0 § ?' TlUTUirt -i mm dental* was down hv Fts2J2 Dutch Internationals which were issue offer. BMW declined- by 

after the OS. Labor Department led down by Royal Dutch down DSEL5. Unde by DM4* and 

reported that the Consumer Price £ BRUSSELS-FaUs wens clearly . akzo off FU. 4 . Siemens feii by DM4.1. 

Index took its biggest monthly *L majority, with some end- FLL8 and akzo ott tixt OSLO-Bantas were steady, 

jump in six month during June 1x1 2 ace®*®* selling and a lack of in- Ahold, Ommexen, Hal, Gist, JHC, shipping and Insurances quiet and 

rising 03 per cent after a 0.4 per JSSftSS Banlo *ilso tost spiration from Wall Street the Amev and Anitas led the decline Industrials firm, 

cent rise in May. ground. factors. to local . issues. Giessen and COPENHAGEN— The 

Stocks recouped some of their 
sharp earlier losses but still were 
in retreat for the fifth consecutive 


session, The Dow Jones Industrial 
Average declined 7.98 to 846.76, 
while the NYSE Common Stock 
index lost 036 to 49.12. Declines 
led advances 1J50 to 307. Turn- 
over swelled to 20.66m. shares 
from 16.69m. shares on Monday. 

In the news background, 
Egypt’s President Anwar Sadat 
said he had not yet readied a 
decision on an appeal from the 
United Nations Security Council 
to permit the UN peace-keeping 
forces to remain in the Sinai 
peninsula. 

Mr. Ronald Nessen, White Bouse 
Press Secretary, said the 03 per 
cent rise In the Consumer Price 
Index was “ more tbafa 
expected," white Mr. William 
Simon, U3. Treasury Secretary, 
said the uptrend in the CPI during 
June “shows inflationary pres- 
sures remain a serious and con- 
tinuing problem. 

Xerox Corp- among the volume 
leaders, slumped $1} to S63{ after 
Monday’s dose. The company 
said ]t was withdrawing from the 
mainframe computer business — 
dominated by IBM — within a year 
because it has been unable to 
make a profit Xerox also re- 
ported sharply lower quarterly 
earnings and predicted a modest 
decline m profits for the year. 

Burlington Northern, widest 
mover on the most active list 
dropped $4} to $31} after saying 
it would -omit the regular quar- 
terly dividend. 

Exxon 
The world 
reported more than a 34 per cent 
decline In second quarter profits. 

Anaconda surrendered a point 
to $17 after reporting a loss for 
the first half against the 1974 
profit 

St Joe Minerals gave up $1} 
to $32. It reported reduced earn- 
ings, and predicted further diffi- 
culty in the third quarter. 

Prices on the American Stock 
Exchange declined sharply in 
moderate trading. The Am ex In- 
dex fell- L39 to 9335, while turn- 
over amounted to 2.49m. shares 
against 239m. on Monday. 


Corp. fell $1} to 987}. 
id’s largest oil company 
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95.13 


:: lHJO 

94.68 | 





1 107 AO 

95.61 1 

1975 LOW ■ 

(15/7) 

<15/7/ , 

79.74 

(S/ll 

(8A/ 


* 439 Industrial!!, t *25 Industrials, 50 
Util ties, 25 Rails. 


STOCK AND BOND YTHD5 


tad. Ord. yield pc ... 3.W 
InL Ord- P/e ratio ... 
Long-term Govt. Bds. 

per cem. 


July 19 July 9 July 18 

UTS 

ura 

1974 

Ut 

3-59 

A00 

LL57 

.11. S3 

10.30 

5.73 

5.77 

6-Ta 


TUESDAY’S- ACTIVE STOCKS 


Polaroid Corp. 

Xerox Corp. 

Searie GD 

Tele prompter — ..... 

Burlington North 

Occident Petroleum 

Skyline Corp. 

Weyarbar 

Brunswick Corp- — > 

Citicorp 

Am TeL TeL 


Change 

Stocks CfaHbu on 
traded price day 
.. 247,200 421 +2 

... 225,900 -16 

220,809 * 1» - 
. 196.700 U - 

... 196.700 314 -« 

... 179,200 20* -I 

.. 179,700 W -4 

... 170,600 37| — 1J 

... 163.200 134 -6 

... 197,400 35* -4 

... 156,500 491 -* 


TORONTO 

INDUSTRIAL INuEX 


July 22 July 21 1975 High 

193.20 196.24 196-90 05/71 


1975 Low 
159.41 (1/1) 


MONTREAL 

INDUSTRIAL INDEX 


July 22 July 21 1973 High 

201.74 204.25 203.63 (15/71 


1975 Low 
159.9S (2. 1) 


COMBINED INDEX 


July 22 July 21 1975 High 

195.43 197.66 198-90 (15/7) 


1973 Low 
158.02 (2/1 1 


JOHANNESBURG 


■ 1875 

Jnhr 22 July 21 High Low 
industrial* ... 234L2 2355 SMS 16531 

(16/7) (13/H 

Grids 398.1 290.90 379.1 285.2 

(2>1! 715/4) 

1968=100. Sonrcer Rand Dally MalL 
•1974. 


MELBOURNE YIELDS 


Ir’Keyielcl on aOj July 

LquiUtij Stocks.. 1 


i 


Oh Dividends I 7.3d j 7.38 ' 7.20 

On ftandnqa ■ 14.08 ! 14.08 1 13.00 


SYDNEY ALL ORD. INDEX 


July 22. July 21; High 1975 j Low 1873 


564.46 366.161 W&66 <MQ i- 983J8 (3/1’ 


TOKYO NEW SE INDEX 

Bane=U» January 4, 1908. 

1b7i> i Low is JiT 


July 22j July Eli High 


317.86^17.86 1333.1 112/?! |868j<ggll 


HONG KONG INDEX » 


July 221 July 2irHi«li 19rt> ; Low 1879 


524.19j325.06 


34U47 

(9 1& 


160.48 

(9/ll 


SINGAPORE INDEX § 


July 22 | July 21! tligti l»7e 


227 DO 


228.88 


268.60 

(ID3J 


Low h»3 


153D6 

(8/1) 


EUROPE 


Belq’m «■ 
Demn’kiAjI 


France i* 


Serai' y i«i 


HoUanth'. 


Italy iyi 


Spain u> 


dwodenut; 


awit-'rrd 

ln)l 


July 1 


Prtv - 1 1975 | 197s 

ion* • High • Low 


market 

was narrowly mixed in moderate 
(testings. Banks were about un- 
changed. Shippings slightly higher 
while Industrials declined. 

VIENNA — The market steadied 
around the previous day’s levels. 
Banks and Insurances were about 
un chang ed and Industrial leaders 
narrowly mixed. 

ZURICH— The market c 


higher spots included 


Bnebrje, while Interfood “ B” and 
Presse Finance eased. Insun 


107.23 I 107.07 1LL81 1 SSKM 

I J :l bfy t m 

00.40 ; 90.43 I «LS0 . 73M 


66J9 E6A 


1 tl3(S) 


6993 | 699,6 


100.6 


82.71 


07.60 


386.53 


286D 


100.1 


ELS1 


sa3« 


300.70 


2G9.7 


72.4 

l25/4i 

70.1 

Iterii 

1073 

1 G/S 1 


Oill- 

6L70 

an 

SftiJi 


changes were seen in the In- 
dustrial sector. 

MILAN. The market closed 
slightly higher. Fiat, Montedison, 
Generate Immobiliare. Sola Vfe- 
cosa. Assteurarioui Generali and 
both O&vettis ended higher while 
Aaic and Magnet! Harelli lost 
grcsmd. RAS put on 1*1,400 but 
Erba declined L.115. La Ceotrale 
gained 1153 but Hondadon lost 
1*50. 

HONG KONG — The market 
tended slightly lower in very quiet 
trading. Sentiment was domin- 
ated by caution ahead of the 
HK Bank’s interim result This 
share closed unchanged at SSK 
16.50. 

TOKYO — The market recovered 
moderately from an easy opening 
as Blue Chips met cheap buying- 
The SE index closed unchanged at 
317.88. 

JOHANNESBURG. — Gold shares 
were virtually unchanged in early 
dealings. Financial Minings were 
neglected, platinum and copper 
shares were bid marginally lower. 


Found improves 


Sterling improved in terms of S2J875-3JS85, but eased at the 
the US. dollar and major .dose to $2U7$Q-SU.T80, for a gain 
currencies in general in the of 30 points on the day- 
foreign exchange market yester- Sterling’s trade- weighted aver* 
day. This follows the report of age depreciation against IQ malor 
the Organisation for Economic currencies since the Washington 
Co-operation and Development in Currency Agreement (as calcu- 
which it forecast that UK. infla- Jated by the Bank of England) 
tion could All to an annual rata , narrowed to 3fl3 per cent, from 
of 10 per cent in the first half 2&S per cent on Monday evening, 
of next year, if anti-inflation having stood at 2&S per cent at 
measures are implemented. The noon and at 26.4 per cent in 
pound may also have been early dealings. The dollar's trade- 
helped by Indications from the weighted average depredation 
UJC- authorities that UEL-lnterest against M units since the Wash- 
rates will have to rise In llne'ingtoa- Agreement, as calculated 
with those abroad and that by Morgan Guaranty of New York, 
Minimum Lending Rate may be on noon rates, widened to SET per 
increased this week. cent from the previous 3.7S per 

The dollar began strongly, as. cent The pound’s depredation 
Eurodollar rates increased in on the basis narrowed to 

reaction to firmer US. Treasury sl 79 per edit from 3L90 per 
bill yields. By mid-day however cent 
the US. unit had eased, but there- M „ n ba 


GOLD MARKET 

jwyrii iVri I Jay SnSB 1 


Kdtd Bolltaa-j 
L»ftne ounce). 

CbM.. .... 

Oaring , 

Uoming te’cS 164.9 




(teidcfiUM 
»4wnoriteUyll 
K«s®mW4... : 8»W-lTO 


8 1 0*40-1 B5ja9 164. 1R8 

610414-160 ,'ti63>4 1644, 

js 164.9 3163.60^ 

teC7fi.7B7i (CTtUMo, 

S160JMI S 104.85 

(678.61^1 '(£78.8791 




r '—3 

y- 


ittCTOri-WOU 
NmrriwVitiWglM- 


-83 >4 


mg* 




SM*a-9tig' 


later in the day. 




Rare* 

— 

* 


HI Wio UUU4U Oliu UUi 101112 1U1 , “T! ' J 

the morning fell to $2J725-2J.7S5. at S17S-175 (f79}-SQi). compared 
After lunch the pound rose to with S 1724 - 174 i (X79J-S0i). 


EXCHANGE CROSS-RATES 


July 22 

Frankfurt 

flow York 

Hula | Bruattl* | tewtioo ;A'tt,ntein 

Zurich 

Tcnakft— 
Bf. York n 
Pfiris 

Brn again . 
London. — 
Am'fffriain 

Zuriok. 

3U9-1D 

17L0O-1.4O 

1A8M1 

6.454-464 

103.io6-.ife 

UJ5.4&a l 

25025-40 

4^786-2863 
37.2 Mb 
2.178090 
25773-5798 
2542-771 

58.40-47 1 6.71-73 ! 3.4M76 ^ U658-97J1 
23^0-24 25426 A7«a.l792.18tE 3B5&52 

— U506531 195526 776 185.71-601 

858-72 - EL30A9 j MAIA7 

9J334 £1.05-155 ] — - {5524-634 

S0-225-2756-i/3Th-945 5.63PM15; — 

61.66-75 I 7.101-114 5-7666-771; HJfiJWl 

94.68 TO 

3756-12 

ML8hi35 

I4JJ3-B1 

8752 67 

U£. 9 In Moncrwl. OjS. 8- 103.06-103.10 Canadian oenta. 

Canadiaa 9 in Now York. 9C1 =97J3E-87.04 U.S. eeote UJSL- 0 in NUIan £53^5. 
Sterling Milan 1428.90. . 

EURO-CURRENCY INTEMST RATES* 

July 22 1976 

Stertinn 

U-B. Dollar 

(hnnl|m 

Dollar 

gtdidar 

VUenau 

mark 

Is 

ii 

tShortt«m_ 
7 days notice.. 

Month 

Three maath_ 

■*l/y mnnrhn .... 

One Year- 

Hass* 

90S-91, 

SS,-8i+ 

71,73, 

77,-SJ, 

■i*-8S, 

M 

KteBt, 

Btt-W 

’ Mb Bft 

Ut«l 

Ste-an 

sti-ii* 

4-41, 

81,53, 

99,55, 

83 

6»b54 

Mis 

4-41, 

Ml, 

41,-41, 

4ft-4A| 

5*59, 

MU 

Enro- French depotit rate riun-tennH-9} per cent: seven days’ notice 84-91 
per cent., onp-tnooth 11402 per cent.; three months 12-124 per cent-; six mwn- 
114-12 per cent.: one year.llf-tti per cent 

-o «ara DM) per cent; three rears MB 

per cent., four years 91-94 per entt: fire years 91-91 per cent. 

The foflowh^ pominaj ra tes were ouoted tor London dollar certt5cat« of 
deposiu. one month 09|*-8t per cent.; throe mouths 7<H per ccau dx mmwin 
■«-7j per cent.; ooe rear 81-81 h> per cem. 

■ Rates are dentinal rimHng rates. 

Short-tetm rates m can for stezIlnK. UA doQara and Canadian dollars and 

two-days notice Ibr mdlders and Swiss Cranes. 


F^ncontinental was subject to react to their profit results, both 
profit- taking and fell 40 cents holding steady, 
to SA5.10. weeks rose five cents BHP edged up 


Other metals and minerals were profit- 

i disregarded. The industrial mar- to JA5.10. Weeks rose five cents BHP edged up slightly to SA7 14 
1KL86; EL67 ket was basically steady in thin to 8T cents while GL Boulder, while CSR rose to SA4 00 after an 

fift! SE deaUr^ Metals Ex. TOC. BH South, and early fall Bank of NSW dropped 

22^1 ^ . AUCTRAIJA — Markets closed Bongainvffle made slight gains. 12 cents to the 3A6 level for Se 

387 ■ 310 56 WTegularly lower in dull condi- On the Industrial boards, both first time since the middle of 

K2 and Pacific Ffim failed to May. 


(17/7. 

093.1 

16 ( 6 , 


. 6/1 


Dons. 


QM MifNlMN M-to it* 
kmia-aqig 

Ctetdeeto 

ilnt'rnto 

t^rugriWht-ia 170-172 SB188la-»(U, 

Nwr*wVjpn(560 11-511, 

£23-331,1 

SSOt^OU, 


S»»*to.L.i94tt.340 
S Vi BkBtn-Jsi21-128 
96BilriM M .JS68-S0 


Bat-Ui,) 
IM0-81 
(£83-831,) 
8843^47* 
8119-124 
88S90 


FOREIGN EXCHANGES 


SiMMSMeT 


IteyVi 


Cion 


Aratwdraf 

tBniueto.T) 

aSi. 

Usbon— :_J 

Madrid™ 

Milan 



B. 1725 -2. 1646 2, 1TSM.)7» 

ta2«04S»86ia«4.2i2 

1 6.41-S.tf (6.Ba*4S» • i . 




7236-12.93 
S.HUI 

BL9038J9 

126. WMM.50) 12MB.1KJI 


1,426-1,450 
1UA-I1.U 
U2S.M 
B.W4.16 
■ Bsa-sao 
n. 60-68 70 




1,424.1,00 « 4 . 1 

^ ill -1 

Jp*' 

DL4I6L8I 


tBarie OscaoBL i Rato drat we jj . \> i S 
convertihlo francs; riaring 8auoW tn£i\ L - 


OTHER MARKER 

NIK das — ' 


iw™ 

-Vrprattoa ( *61 .26^1 . 16 lArmnUnmi 
AobcbsUm .i I.S027-1.O7IT 1 ' 

Broil »J 17.66-77.14 

FiaUn.1— .{ B-Wi-WKS-iBsSO™^ 


10.H-lUrk}«umrkj 


146- MS 


Kuwait ™! 28X7-0.067 


Luxemb'x- [S T, US- 8T-2B ‘tUraro^.3 


Uslayt 


&J7S66.4098 


iVanos™^ 

WsttMOyJ 


luiy™.„ 


SaudUUM 7-86-7.80 
1^060-267401 


diAcatxtfg. l 6^065-fi.<O5DI 
d.AlrW.S 


a. iVIrtc*... 1 J0&8-L67 
CJ3.- - 
Uuoda — 

C81= 

(1.6. cent* 88.87 -37.8 


Nothr’I’d* 

idwyimdi 

VospitT* 


AMalte . i I.S021-l.O7n(Awtrfa. J H-M® , < f \ > 
Ils-MllVi 


■w 

a-a-243 
8-36-66$. 
•St- 6«+ . 
M70-i6ft ' 
MMB. 

tLSSILtt 
HH 
US- 128 « 
8 *366 , 

2 17-.10 ! 


f Based on run quoted bv- apodaUa 
desten. Otter rates ouy te qubted rile, 
whore. 4 Rue given u the cnuMKiai 
race: ffluaeiH rate nst.!7JL 


FORWARD -RATES 


One Month 


H Sire.ru 


BrunriS— (80 c^uunu- 

Xurai 


■r* 


riop'n Typi [litre nm-lura rHt5i-3j oni pm V 
Pmakfuit 3-2 pf. pm 
l4abuOL.>-]3'ic pm-40 a diiR 

Mll*n -3-6 lire die 

Usla™w~.:6-S neepin 
Pkria ...,. n -pv-& c. dim 
Stookbdmia i« pm-psr . 

VlMms^-o.iHS «*• pnj-psr , 

£uririi. :1 ..i3-8j% pm _J 

Staumoath ftwwi rd t is. doQsr injje 
ma sad. U-srosth 7.0MSM nn. 


Tfiteomnmhi 


tStS::! 


DOe.pca- 
10-13 lire da 
ll$-8$ aeons 

4-2 we pm 
laO-Miropn 
l6*i-7$e. pm 


> 2,1 


Indices and base dm res (an base values 
100): — cai Belgian SE. 31/12/63. (bl 
Copenhasen S.E. 1/1/73. (d) Paris Bonne 
1961. (ei Commenbuk December, 1953. 


GERMANY ♦ 


July 23 


Dm. — 


m Amsterdam industrial 1970. Is) Milan i A-B.G. 


1972. lb* Madrid S^. 31/12/74. (k) Stock- Alllaiu Tenicb_i 492 

holm industrial 1/1/58- (m) Swiss Bank B.M.W. ; 228 

Com 31/I2/SS. (u) Unavailable. « Hang rajsF < i4Q. 

Seng Bank 31/7/84. $ Straits Times i960. Bayer. 


72.8^1.4 


(c) Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Stook 


Aetna Lite ft CasJ 
Air Produces.. . 
Airco 

AlPdn AInmtninni ! 

AuL.C.O_A._„ 
AUegbeny Ldlm.1 
Allegheny Pm 
aiim Chemlcal_J 

Allied Stone 

Allis Chalmers.... 
Amu— ....» 


July 

SB 


7T 8 

ZSTg 

70 tj 
21 
24 
49Tb 
24J« 
163* 
371, 
395a 
11Tb 
607b 


July 

2L 


oZ Tb 

266a 
713, 
21 
ESI* 
46 
26 
163* 
38 
40 1| 
12l B 
61 


Hew.— 
Amer. Alriiaea... 
Amer. Brands — .. 
Amer. Broadcan.l 
Amer. Can... 
Amer. Cymuunldj 
Amer. ® ec. Pow'H 
AmericAu 
A tner_HcniePrupJ 

Amer . Medical ‘ 

Amor. Motors — 
Amer. Nat. Oaa... 
Amer. Standard.. 
American Stores.! 
Amer. TeL A Tel„ 

AMP 

Am pea ....... 

Anaconda — 
Anchor 


Armeo Steel ....... 

AJJJL 

, Oil 


2176 
Bi, 
401, 
227b 
301* 
261* 
197g 
38*8 
373, 
61* 
66b 
341* 
193, 
283, 
49 S« 

20 Sg 

67* 

17 

218, 

34 

28 

431, 

101 * 


22 

9 

41Ss 
22T B 
306 b 
276b 
12 T s 
391, 
38 
6U 
66 , 
34 
15Tb 
28X, 
501, 
20sa 

6 t b 
18 
22 
36 ' 
273, 
421, 
lose 


Stook 


Coming Glam. ... 
CPC Infoatton'l 

Crone — 

Crocker Nat-C-P. 
Crown ZeUerbaehj 
Cummins 
Cortina- Wi 


July 

82 


61Se 

476« 

4768 

2278 

377, 

814 

IS 


'nr 


631 a 

494 

476a 

236b 

381b 

213, 

13T. 


Aaanx) 

Oil.. 
AtL ft WiHwirf— . 

A VO 

Ann 

A via — 

Aron Product* ... 
Balt. Gaa Elect-, 
Hank America.— i 
Bankero Tr. N.X. 
Barber OIL.... 
Beatrice Foods — i 
Becktun Dick... 
Bell A BowelL 

Bendlx 

Benjmet Cons.'B’l 
Bethlehem StHeU 
Black A Decker— 

Boeing 

Boise Cascade 

Borden .... 

Borg Warner..— 
Bnniff lot..— ... 
Bascaa'A*...— 
Bristol Meycra— : 


186s 

244 

1024 

27Sb 

66s 

76, 

463, 

804 

441a 

38ea 

287, 

813. 

364- 

203, 

41 

21q 

357b 

274 

294 

25 

24 

J«4 

74 

126a 

654 


I860 

243s 

1041, 

284 

63, 

74 

463, 

211 . 

443, 

394 

284 

214 

354 

207, 

42 

24 

364 

274 

20 G, 

25 

234 

184 

74 

124 

684 


Brit. Pet. ADBL_i 
Brockway Glass » 

Brnmwick 

Ducyruo Erie..—. 

Budd 

Butova Watch.—. 
Bnnkfflr Baimk.^. 
Bnrtlngcon N tba.| 

Burroughs 

Calif Comp...— 

Campb e ll doup—i 
Canadian PnciftoJ 
Canal Handolph., 
Carnation .......... 

Carrier A Oeoemll 
Carter Hawley.... 

Caterpillar TractJ 
CBS 

Cetaueie..— — — 

Central a.W__^. 


20 

184 

451, 

9 

74 

7!, 

314 

993, 

6 

314 

144 

11 

764 

113, 

233, 

684 

483, 

164 


20 

141, 

464 

B4 

74 

71, 

353, 

1018, 

64 

314 

15 

Z1 

794 

121 , 

114 

684 

494 

373g 

17 


Ceno- 


Certain Teed, 
Cessna Aimaft... 
Chase U 

Cbrnnlnal Bk NY] 
_ iFhkLI 

Chenrie 
Chkacol 
Cbryuer 
Qnain .J 
Ciun. MilacnsL.. 
CITI Corp-.. 
CUtes Service „ 

City Investing 

Coo-Cola. I 

CotgstePalm— 

dniriwi A ikmaii 


194 

117, 

184 

364 

414 

604 

394 

904 

134 

194 

394 

49 

84 

847, 

294 

9 


157, 

124 

184 

377b 

421, 

614 

364 

91 

13 

24 

19t 8 

36' 

494 

84 

834 

293, 

91, 


Colombia Gas — 
Colombia Ph* 
ComlnsCohttf Ann 


Combustion EagJ 494 


Camwtb BdJaan. 
Conrwtb Oil Kef. 
Co turnings* elite. 
Com Edison N.Y. 
Consul Foods. .... 
Ooosnl Nh. Gaa. 
ConsusMrsIWv 
Continental OuL 
Continental Oil. 
Continental Tele. 
Control Date. 
Cooper lRdna— -I 

Copper Bang*. — 


2B4 

8 

111 , 


274 

104 

484 

1ST, 

154 

243, 

173, 

2BTa 

68 

12 

194 

574 

36 


265, 

84 

113, 

614 

27T, 

104 

424 

134 

153, 

237, 

173, 

261 , 

69 

124 

194 

663* 

304 


Dert Industries^ 
Deere—, 

Dei m onte — — 

Deltona 

Detroit Kdlson — | 
Dictaphone „ 
Digital Bautp — 

Disney (Waly. 

Dover Corpn 

Dow Chamiosl — 

Dromr 

Da Pont 


Dymo Industrie^ 
Eagle Plotter.” 
East Air Line — 
Eastman Kodak- 
Sum— 


264 

264 

404 

25 

63, 

127, 

84 

114 

494 

444 

844 

631* 

124 

113* 

244 

54 

953* 

274 


264 

254 

404 

294 

64 

13 

84 

1194 

604 

444 

844 

6Gi* 

1227, 

181, 

244 

53, 

967, 

28 


BG*G 

Bl Paso Nat. Gael 
Eliza— 


BJHLL | 

Bogeihazd It: 
Ennark 


Ethyl. — J 327, 


Exxon 


Fairchild Camera 
FOd. Dept. Stores 

FlrestoncTDre. ... 
Ft*. Bet. Boston. 
Fltod-Van. — 
FlintkoCe-— 
Florida Rnrar— 4 
Floor — _ 


184 

134 

334 

46 

37, 

224 

343* 


874 

644 

473* 

201, 

26 

10 

187, 

294 

393* 


173* 

It' 

453, 

4 

23 

341, 

33 

887, 

564 

204 
253, 
97, 
194 
23 7b 
417, 


FJ1.0 

Fan) Motor— 

FOriaost Ucks — 
FOxboro 


Franklin Mint-.J 284 


Freeport Minerals! 

PraeWi.. 

Fuqua lndostri 

g!1o 


17 

397, 

133, 

374 


274 

174 

64 

14 


174 
40 
134 
38 
283* 
27 4 
174 
63, 
14 


G-A-F.,.. 

Gannett.— 
Gen. Amer. IntaJ 
Qen.Amar.TranaJ 

Gen. Cable. 

Gen. Dynamics- J 

Gen. Electric. J 

General Foods... 
General mn«- 
Generid Mocors_I 
Gen. Pub. DHL.. 

Q py Klpnnf 

Uen. To Khwt— 

Gen. Tire. 

Qanaseo— — 
Georgia FaotfieJ 
GeByOfL — ~ 


124 

36 

107a 

327, 

117, 

524 

494 

25*, 

544 

497, 

16 

40 

244 

164 

54 

454 

IBS 


123, 

364 

104 

323, 

124 
534 
494 
26 L, 
953, 
504 
164 
397, 
247, 
167, 

.54 

464 

1927, 


Gillette — _i 288,' 


Global Marina. 
Goodrich B. F— . 
Good jw lareb 
Gould- 


Gtao* W. B 

Grand Dnkra — J 
Ge. Atlas roc Traj 

Git. Nortbinnu. 

Grey hound 

Grulber 1 

Golf * WestemJ 

Golf Oil —J 

Hallbanoa— 

Htniw Mining 

Bonis Corpn 

Heins H. J— 
Heubledn ... 

Hewlett. PhckanlJ 


147, 

184 

194 

26 

287, 

141* 

113, 

154 

144 

2Ta 

424 

224 

175 

434 

284 

463, 

474 

1134, 


29 

1BU 

187, 

197, 

.26 

29 

141* 

114 

154 

144 

a 

434 

224 

174 

433, 

264 

46 

474 

117 


Holiday Lima— 
Homeatake— 
Honeywell— 
Hoorer. 


Household Pin.. 

Hutton H. F 

10 Industrie 


10 Pbarman'tieaq 
UTA 


Steel—, 
LneilcO— 

IBJI. 

Inti. FUvwtr— — 
IntL Hamster. 
Inti. 

Inti. Min A 
Inti. KtofeaJ 


Inti, Paper. 
..TWkTaL- 


Intl 

Invent — - - 

Iowa Berf— | 

ITT IjJt*snation« j 
Jim Walker. 1 


l*t B 

3«Tb 

344 
144 
153, 
18 
144 
41 ( 
394 
79 
37 T, 
84 
1974 
264 
264 
U7g 

384 

267, 

504 
234 
34 
324 
12 1, 
423, 


1*4 

474 

35 
144 
194 
18 
143, 
44 

384 

763, 

38 

84 

201 

36 
268, 
1170 
383, 
274 
604 
£3f, 

34 

334 

124 

431, 


Stook 


Johns MansviUej 
Jq Huuo Qi Johnnanl 
Johnson Control 
Joy Uanalacror'f; 
Raiser Alnmin’m 
Kaiser LodnBtrtos 
Kaiser Steal-.. 

K«y — 

Konneeoro— ...— . 
Kerr MeGm— 
Kldde Walter— ... 
K Imborly-Olaifc- 
Koppen — — 

Kraftco 

Kresge.. l. 

Kraft, Co. 

ten Strauss 

Xdbby Ow. Fortti] 


July 

32 


24 

904 

147b 

814 

324 

104 

39 

34 

384 

687a 

224 

297b 

734 

394 

324 

2 a 

32 

184 


July 

21 


843, 

893, 

151, 

844 

331, 

104 

394 

34 

384 

897, 

23 

304 

744 

374 

324 

224 

33 

184 


Magnarox— .... 
MaffinckrtChem 

Mfra Hanrrror Qp| 

Mapoo— 

Macatbon OH— .. 

Miroor 

Marine Midland.. 
Marshall Field—. 


74 

304 

707, 

84 

127, 

18 


Ubby McNeil 

JUggertAMyersB 

LUJyBlL— 

Litton 1 wlust. — 
r^iA hy i l Aircrft 
Laos Star lndnst 
Ltsag Island Lta.. 16 

Iffi-T Kl,,. SOAl 

Lobriaol— . 

Lu-Ay Storm 1 

L'kes Toungtowd 
MacMillan.... ' 
MacyB.IL 


633, 

144 

144 

64 

214 

870 


38 

484 

524 

864 

194 

23 


•H! 

'St 

IS 

181 , 

15 

314 

664 

144 

144 

97, 

28 

87, 

454 

3B4 

484 

634 

264 

20 

234 


1 


McOory ... 

McDermott— .—I 
MeDotmellDoaft 
McGrow Hill .... 

Merok 

Merrill Xjynoh ... 

JdGM 

M lnn.Mln^l Mf[r | 

Monsanto 
Morgan J. P. _ 

Motorola. — , 

Murphy OIL — 

NsWsoo 

NaJoo Chemical J 
KattotuU Qu^...., 


44‘ 

75 

3 

504 
154 
. 12 
' 784 
194 
164 
684 

46 

M4 

634 

604 

264 

384 

324 

107, 


454 

764 

04 

S04 

164 

121 , 

777, 

197, 

171, 

693, 

484 

72 

634 

614 

27 

394 

324 

114 


Nat. Distillers _.i 
Nat. Service lmL] 
National Steed... . 
Natomas 
NOB... 


Neptune Meter- 
New England BLi 
New Bngiand Tet| 
Nis*fra Mohawk.. 


Nlasn Sham——, 

am i 


lxKhuCriesj 
NorfolkAWi 
North Nat. Gaa— 
Nthn States Pwr, 
Nth west Airline j 
Norwesi, Banco. 
Norton Simoo — , 
Ooekleotal Pecrolj 
Mather 


Olia. 


Otis Ultntor — 


ITU 

104 

374 

324 

314 

164 

19 

264 

117, 

14 

167, 

654 

664 

£54 

214 

424 

194 

-204 

194 

161, 

277, 

304 


174 

114 

374 

324 

314 

I 64 

19 U 
264 
114 
144 
17 
664 
674 
297, 
214 
434 
194 
204 

20 
164 
284 
307, 


Siook 


Bapkl America 


BCA.. 

Beading — 

Republic StefiL 

Bovlon 

Reynolds Metals. 
Reynolds B. J— .. 
Rich. B. Uerroll. 
Rockwell Inter.- 
Rohm* A Haas—J 
Royal Dutch- — 
Russ Togs.. ......... 

Safeway Stores- 
St. Joe Minerals^ 
8. Regis Paper— 

Santa Pe Ind 

Saul Invest— — 

6aw». Ind 

Scbllu Brewing. 
Srhlnmbenter — 
SCM 


Jul 


Soot Paper— 

Scovllle Mig J 

SeaddVDno Vest) 
Sra Containers— 


le (G JD.) — 
Sean Boebnak— 

Shell Oil I 

Shell Transport.. 

Signal — 

Sign ode Corp — J 
Simplhrity Put — 

Sjluger .... 

SoUtron 

Southdown — ~ 
Soathem OsL Bd| 

60 a thorn 1 -.J 

SUm. Nat. fie* -' 
Soathem Parfflcj 
SouthemRaUwmyf 
Booth land.:— — f 
BperryHutah.,— 


Speny Band ..— 
Standard 


Ur-f T—l* 
Std. Oil California 
S UL Oil Indiana-! 

Std.011 Ohio. 

Chemical— 
Starting Drugs— 
tftndnbaker 
Son OIL 


W nnttnuiil .. 

IWX 


tiymex 
Ihndy . 


Tech n icolor — — 

Tektronix— l— 

Teledyne— 

Telex. 


Tanuoco 

Tbsopj Pearploum 
Texsoo. — 


Owens Illinois...] 
PaoiftcQaa— ■— 
Pan, fa phting 
PM. Pwr/ALt.- 
PanAm World Air] 
Parker HaonlWw 
Peon Central— . 
Ptean Pw A Le.— j 

Penney J. C. 

FeannaU DhitetiJ 
P«>p4* Drag— 

Peoplro Gaa- | 

Peprioo — 


14S0 

414 

444 

21 

171, 

19 

34 

214 

. l7 » 

196s 

524 

22 

74 

34s, 

64 


144 

410, 

444 

214 

174 

UM, 

34 

224 

14 

194 

614 

224 

74 

344 


Texas 
Texas DtiUdes....! 
Tuna ,| 
Tunas Minor—. ., 

Timken 

Trane — 

Tnuisameriea , 

Trail* Uni on 

Tronsway Int’mil 
Irons World Air j 

Tntvalen 

Tn Contizumtal . -I 

TJLW 

2 0th Century Poxj 


UABOO 

DGI. 


OOP-. 


llnUeverLtd. 

DnUeverNV.-. 

Onion Bancorp-- 
Union Carbide— I 
Union CommereeJ 
Union Oil GsU_4 
Union Pad Be.— 
Unkuamerlea— | 
Uniroyai 


Perkin BUner. 

Pei 

Pfizer-’— — . 
Pfatips Dodge — 
Philadelphia Elec 
Philip Morris — 
Phillip* PeooTm 
Pickwick Inter— 

Ptlsboxy 

Pitney Bowed — 

Plttston 

ph»eyX«LADR] 

Polaroid 7 

Potomac Blue— . 
PPG lndtmrtea.4 

Procter Gamble. J 
Pub.Serr. BIero-| 

Pnlhnan...— 

Pure* 

Purolntor ..._ 
QoakerOohL. 


26i, 

250, 


084 

144 

514 

544 
16 
664 
184 , 
745, 1 

144 

424 

114 

AQ7a 

934 

15T, 

504 

134 

361, 

18% 


26% 

284 

27$, 

3800 

144. 
62 
664 
161, 
684 
1870 

76 

145, 
404 
114 

414 

920, 

16 

69 

13fifi 

c64 

19 


United Brands—. 

United Carp - 

DJS. Banoorp-. 

UB.Gypsum 

0.8. Industries^ 
U.CL Shoes — — 
OB. Steel 
U. Tecbsokartes. 

DSM— — . 

Utah Int/1 

U V ln.tngfvl>l [ m 

Virginia Elen. 

WalQteen.— .. 
Warner-Comm’a, 
Warner- lamhen. 

W#us Fargo 

Western te.®sorp 
Western Union... 

Westlngh'e Blee«| 

Westiaote I 

^eyntfaanser... . J 

Whirlpool -4 

White Cona. Indsj 
Wlaawein'Blect., 

Wori worth ,1 

Wyly., 


Xerox.... 

Zapata—, 


64 

544 

198, 

24 

31 
734 
224 

564 

S 15 « 

248, 
76 . 
366b 
103, 
497, 

32 
274 
26 

-4 

44 

244 

624 

12T b 

15 

124 

54 

204 

314 

167, 

65a, 

35 

557, 

264 

18 

397, 

137, 

1&4 

44 

94 

190, 

134 

964 

274 

644 

874 

114 

444 

664. 

314 

494 

834 

823, 

194 

37 

344 

235, 

364 

467, 

77b 

394 

214 

2fi B 

264 

184 

264 

034 

1054 

21 

574 

194 

36T, 

27l a 

SI, 

304 

!74 

81, 

254 

214 

244 

137, 

B34 

224 

133* 

144 

294 

414 

104 

694 

114 

484 

70 

A 1 

9 • 

67, 

78, 

234 

181, 

5*8 

117, 

677, 

554 

204 

704 

226 , 

124 

184 

194 

934 

177, 

244 

194 

187, 

274 

374 

481, 

22 

£74 

I64 

4l a 

637a 

364 


Investment premium based on 
9&60 per £1—90}% (881%) 


Mayer Hypo 315 ! — 1 

Bsyer Verelnabk— 340 |— 
Commerzbank ! 204.1—3.7 


July 

21 


6 
55 
20 
. »4 
314 
744 

23 
564 
214 

246b 
764 
364 
11 
61 4 
334 
274 
274 
44 

„ 46 ® 

243, 

844 

131, 

151, 

124 

64 

214 

324 

167 B 

664 

354 

644 

264 

184 

404 

14 

164 

54 

94 

20 

134 

664 

88 

554 

274 

114 

46 

667 B 

314 

604 

834 

814 

19Tb 

364 

364 

244 

371, 

447| 

74 

404 

214 

24 
264 
183, 

274 

34 

107J, 

214 

58 

194 

384 

274 

304 

i r« 

257, 
214 
25 
144 
25 l b 
22 
134 
144' 
303, 
414 
104 
6 I 4 
'.114 
494 
71 

3 

94 

7 

74 

241, 

184 

04 
12 
587, 

564 

203, 

704 

227, 

124 

124 

204 

354 

I84 

244 

147, 

194 

274 

383, 

264 

227, 

28 

164 

4 

65 

353* 


Stock 


Zenith Radio.— 
Chile 33 1995 — 

Pen. 3*1893 

UJSTreas 60*197*1 
U.S.Treaa.4* 19S0j 

U-8. 91 days bin*) 


July 

82 


Jol; 




27s, 274 

84 7834 

t95 •! t95. 
t«9-89; 199^9 1 Hapa* 
1 86.0a 186.12*- ^ 


Conti. Gnmari—i 75.8 — 1.1 

Daimler j 300 

» „„ ,] 227 

Dronaa ! 227 

321.4—4,2 

242 


nag— 

Den rorae Bank— 
Dnndner, 


DyokerijoTZenAj 

Oebenterg 


631 {6.19* janesch— „ 


CANADA 


Abbey Gen.Pmp.1 3.95 
AMtibi Paper. — j 11 
Agnieu Eagle. I 64 

A.I«uiAl n minin«nj Z4~, 
Algoma SteeL 

Asbestoa 

Bank Montreal— 

Bank Nora Scotia! 

Sasic Besouxeeswl 
Bell Telephone — 

Boris——- | 

Bow Valley Inds. 

BP Canada 

Brascan— 

Brtnoo 

Calgary Power — 
Otntdfl 

Canada N/WTsmd 
QsatmpBnkCom 
Indus— 
Oui.indas.GmaO 

Can. Pacl V 

Oaa. rodflo lnv_| 

Oan. 6upcrOfl_„ 
Carling O'KeeteJ 
Csraiar Atiieetou 
Chleftan Dev— Tf 
Oaminco..— . 

Cons. Bathurst— 

Coo. Textile M„ 
Corawmer Gan— 

Costaln Utah 

Decoa Besoorees. 
Deniaon Mines-. 

Dome Mines 

Dome Petroleum 
Dominion Bridge 

Domtar,. 

Dupont — — ........ 

Fklrview Corp^.. 
Falcan'ga Nickel. 

Fin Collection. 

^ord Motor Can. 

Grint XaTwknile 
GnlfOU Canada.. 
Hambro Can_.._ 
Hawker Sid. Can. 
HoUlnger— — _... 

Home OU ‘A’. 

Hndaon Bay Mna 
Hudson Bay..—.. 

H'dson OU A Gas 

i.A.0 

Imaoeo — . 

imperial OIL. 

lmhtl 

Inland Nat. QuJ 
Interoatl Nickel J 
lnt’pr*v Pipe Um’l 
Inarra’tPln.Ccrpj 
Lab Law Cam.' *B'J 
Mi^inUJm Bleeds 


267a 
ft 20 
174 
46 
84 
444 
1.49 
154 
294' 
14 
t64 
26 
11 
4il5 
267, 

214 

74 

143, 

163, 

41 

2.68 

£4 

277, 

fl-70 

134 

794 

4.25 

60 

49 

92 

♦2^4 

237, 

214 

tl2», 

36 


4.05 

114 

54 

26 

27 

Itao 

174 

46 

84 

444 

1.49 

I 64 


LG. Farbeninliq. 
Kail Sail (DM80). 
Karatadt J 


KIoecknertDMKXli 
Klock H nm b ott .. 

KTOaMaffn (DKXQl 
KmppPrf DMWOi 142^j-08 
Kundenkredis Bin 319 
Unde. 




171 




72J4d| — OJ5 


188 
121 , 
16CL2 
12S 


-3J3 
— 1 
-0J 
— 2.9 


52.5: — J 


135.5^—1 

438xr|......— 

288 -2 
94 1— OJ5 
166^sd; — 0.3 
565 a* 


69.81+0 J 
169 !+2 
272m 


230.11 


LowenbronDMIOOt L880I 
Lufthanra ....... .. 

n « * 

STesamnaDMioa 
144 | Metelotiisebaft... 

' 13 i Munch. Rookran 

' Premwag DM IQQj 
fibeunitSl DM604 
fibrin WesBOect-, 
3chering„ 

Siemens— , 

Sndzncker 

Thyraen— 

Veratn A WestBfc 


NthemAQraiQiisI 
N timH ninwlro Ml 
Nunuvc OU A Gaal 
Oakwood PotrTnaJ 


1.80 

78 

104 

324 

2.10 

67, 

304 

283, 

204 

174 

31 

194 

314 

27 

114 

274 

67, 

81T b 

16l a 

484 

524 

391, 

104 

10.23 

12 

0.88 


Pacific Copper Mi 


PadficFeiaotemxJ 03 


Page Peerotenm.. 
Pan. Can, PetTm. 
Patino — . 
Peoplea Dapt. 8.. 
Place Gas £ Oil... 
Placer Derelopmt 
Power Cccpamc'n 
Price— . — 
Quebec Staroeoa 
Ranger Oil— .J 

fined, dbaw 

Rio Algom 

Boyal AgBssi, M. 
Royal BtotChn. 


t0.68 


tL55 

154 

12T, 

«4 

0.37 

204 

91, 

154 

3.10 

107 B 

64 

334 

0.&5 

354 


26 

111 , 

4.55 

27 
214 

74 

154 

17 

t294 
2.70 
64 
10 
33 4 

28 

tL70 

13S, 

94 

t4-25 

624 

484 

313* 

244 

244 

21 

♦ 184 
364 

fl.70 

f78 

97 B 

324 

2.15 

7 

304 

29 

204 

18 
32 
194 
314 
28 
114 

A 6 * 

284 

13 

t64 

64 

22 

164 

494 

524 

894 

107, 

0.23 

124 

0JI9 

0.60 

233, 

1.65 

154 

124 

84 

t0.35 

16 

3.05 

20 

7 

344 

0.67 

354 


219 


567 
107 
125 Ml 
59.5 


+ 2 
1-1 


+OJJ 


119.71—0.6 
41(H— 1 


269.71 

248 

82 

329 


h-4.1 
+ 2 
+ 02 


Aw— Ikon 1 155 | „| 


AMSTERDAM 


Dir 

-ss: 

X 

X 

•17 

i?e 

14 

3.2 

17 

B.2 

17 

7JI 

IB 

3.0 

18 

as 

17 

4.2 

15 

2.7 

IS 

4.0 

20 

3.0 

IB 

3.0 

10 

3.1 

8 

5.7 

14 

3.0 

•12 

5.0 

8 

5.0 

IB 

7.0 

10 

1.0 

— 


B 

25 

20 

2.1 

20 

3.5 

6 

6.3 

b 

15 

15J 

2.7 

10 

6.7 

IB 

3.0 

lb 

3.7 

20 

1.1 

4 

3.3 

12 

3.b 

14 

b.4 

12 

a.6 

10 

1J3 

6 

2.6 

7 

b.b 

£ 

45 

6.6 

20 

2.5 

16 

25 

18 

3.7 

!♦ 

B5 

10 

2.6 

10 

6.4 


[ AUSTRALIA 


July 22 


Ahold (FIJOD.. 
Akao (FUO). 


NV (PI. 10) 
AMSV (F1.20)„ 
Amro Bank (FL20)j 
VanBertels(PL5d 
£ljenkork(PLto|. 
BokaWestin-PLlO 
Bnbrm-TenerodeJ 
BIserier (FL20)^.. 
BankN.YJearerl 
BoroComTstPLLa 



PARIS 


July 22 


Air liquid®.— 
Aqaitaine 1 


BJLN. Gtrvmls, 
Cmisfonr 

Citroen — . 

Pr. Fetmlea 


I Die Bencaire 

o-G.a 


Price 

Fro. 


3430 

477nl 

122.5m 


462 W — 6 


L900 

laom 

39-5 


135.1«fl-0^ 


479 


CUtdaNortL 24JM 


I Credit, CwnPrWJ 139.51—0.8 


Credit Ponder, 
Detrain N.H-_ 

S. A- Dunlop— 

vfcswl | 

Fin. lena 


GsL Lafayette. — 
Gwa- Occi de n a sliej 
Imetsl 


I enlarge 

I/Orori 


Mxfabui B ull . 

mrflAUrr «B" 

Moot Heoasuy. 

Pkribas — 

Peobirosy 


PrijpwtiFro.to)—: 

Priori— 


Printempa 
fiedonte 


Rhone Poulenc— . 

tSadlorS^. 

Saint Oohaln 

60a NsPd 1 Inr, 


Soane Pmder -— A 107.3 


Sw* 




Thomson BrondtJ 202 


Usinar J 


298£m| — 3.5 


342 

2&U 
58. d| 
37.01 


91.4J— (L2 

ld8 3) — 2-H 


78 

nsA| 

860m 


34.»-a2 

1,130 


657 

177.1 

112.5] 

2 Bi ml 

134 

73.8| 

610 


1-U 
,+ 12 
H7.imJ-a.9 
87.65)— O.IH 


najsis— 2.1 


+ 0T 


+2 
+ 6 
-1^ 


+23 
+1 
+ 08 


+4.3 


+0^1 


Bte" 


Pro. 


+ 1 

+0.4 


16.6 

Mi 

1UW 

37J 

67 

15 

fz.&( 

24 

1.81 

10A| 

27 

18J5I 


4.61 

3 


m. 


4 ja 
4.7 


8JD 

13.4 


1-& 


1.5 

+ 13 


-0.6 

[—0.2 


256.1 


294 

£29 


+3.1 

-3.6 


+ 1 P-46| 


+2 


76^1— a.a 


16.6] 7.9 
7.6 
6 


4-5[ 

15 

13^| 


127J5 

10,6 

16^ 

14.1 

13.4 

12 

3 

618 

16.76 

[J 

6 

229; 


12.7m 

1156 


SD 

4.1 


6.8 

8.5 


1.4 


9.3 

U.3 

S.& 

9.1 

4.0 

3.4 
13.4 
13.7 
11.1 

9.1 

5.5 

10.0 

4.2 

6.5 
14.6. 


MILAN 


Royal Trust — 

-- 

Shell Cftnida.— .. 
Sherrltt O.Mlne&J 

dkabemi O. O 

SUrar Stack M- 

Simpson — — ... 
Stater Walker C. 
Sled of Canada^ 
Steep Book iron , 
tioiiningdala O14, 
Texaco Canada... 
Toronto Dom. Bk 
XnuuCanPipe Ln 
Trans Mount OtJ 

Trtaw. 

Union Ga«...„ 

United Cbran ‘JB* 
Walker Hiram., .. 
West Coam. Trans 
Western Gao.. 


233* 

320a 

!70, 

74 

125, 

0.56 

87 a 

83* 

301, 

1.35 

6.00 

294 

45 

10 

104 

tie** 

tJ34 

434 

214 

SO 


234 

33s, 

170, 

74 

127, 

0^9 

tGfi, 

30 

1.36 

6.20 

30 

447, 

X 04 

10T a 

+18 

70, 

tl34 

333, 

211 * 

190, 


July 22 

Prlos 

Lire 

+ <* 

Dir 

lire 

Alitalia Plii 

1.055. B 

+05 

— 

Aiiin ___ 

690 


fin 

AiMiltln, 
BuUWl 

4,049*1 

1.330 

2,130 

+49 
+ 5 
+30 

ow 

130 

70 

Brett- 

■ u 

160 


11.930 

7,555 

1*200 

4.390 

340 

1,885 

+ 130 
+45 
+ 140 


Oamnnl.. — 

C1GA..... 

Cnmrfni 

-70 
+ 6 

-115 
+29 
+ 13 
+7 

200 

Dahnlnra. . 

wvS# 

50 

Brta 

■pr. 

w 

125 

100 

100 

20 

Flair. « _ 

Do. Priv„ 

FirmMor M 

1014 

736 

289*1 



IsCpunle — . 
Marolll Ercalo 

Uedlobanas 1 

Uoadadori PdrJ 


! Mott*. 


Olivetti Prir. 
Pirelli A C— , 
Pirelli ' 

HAS. 


Rlnascenti , 


a Asked;- * UKnicd. 
S Traded, anew suck. 


t But I 8nia Vlsooea „„;j l.SOOi+36 J 
| hoc. GeoJmmohJ 204^9+3.76} 


[64.860x1+ 300 
130 


rid. 


8.7 

3.2 

5~5 

7.0 

1.7 
2.6 


140 

|380 

40 

60 

MOQ 


2.1301+40 
2.081!+ 1 ~ 
23,2501 + 1301 
421 +1 

533 j + 13 
9.865]+ 305 
494 +4.5 
68.100) +900) 
1.630^50 
507|+9.5 , 
1.840+204 
880*5+30 
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Agriculture and tourism have traditionally provided the backbone of the economy of the 
South West. But the region has been provided opportunities for expansion, by the building of new 
motorways, and as a result of the improved communications new industry and offices have moved in. 
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| An area 
of many 
c diverse 
: parts 


REGIONALLY SPEAKING, the 
South West of England is not 
really a region at all. Unlike 
the South East or the West 
Midlands, for example, it does 
not bang together geographic- 
ally as well as economically 
round a single dominant metro- 
politan centre, such as Greater 
London or Birmingham. In 
urban terms, the South West is 
decidedly off centre, with Bristol 
and the Sevemside area, where 
a quarter of the population of 
the region live and where most 
of the regional headquarters of 
Government are situated, in the 
far north east of the region. 

In fact, if the boundaries of 
our economic planning regions 
had not had to be drawn with 
regard to a Welsh nation, it 
could, even have made sense 
to link in a single, compact 
region the northern growth 
points of the South West, in- 
cluding Swindon as well as 
Bristol and its satellites in the 
new county of Avon, with their 
urban neighbours such as 
Cardiff and Newport across the 
Bristol Channel in South Wales. 
The rest of the South West 
could then have formed a rather 
more homogeneous region, based 
perhaps on Exeter. 

Commercial links across the 


Channel are already strong and 
are likely to become more so. 
This is only logical, especially in 
the light of plans for a Severn 
barrage, which would create a 
powerful new economic impetus 
for both sides of one of our most 
important estuaries. 

In reality, the South West is 
a collection of smaller regions: 
the far north consisting of 
Avon, Gloucestershire and 
northern Wiltshire, including 
Swindon; the assisted areas of 
the far west, Cornwall and 
north and west Devon, including 
Plymouth. And central, 
primarily rural and agricultural 
belt of Dorset South Devon, 
southern Wiltshire and much of 
Somerset which provides ideal 
country for dairy and livestock 
farming and whose predomin- 
antly small farms supply much 
of our meat and milk products. 

Guidelines 

With the one major exception 
of environmental issues there 
are “ few problems which are 
common to the whole region or 
the larger parts of it,” to- quote 
from the South West- Economic 
Planning Council’s recently pub- 
lished Strategic Settlement 
Pattern for the South West 
This Is an explicitly sub- 
regional, rather than regional, 
set of guidelines for. the 
expected future growth of the 
South West on. which the 
Government is expected to pro- 
nounce in the very near future, 
following the completion of a 
lengthy consultation procedure. 

Environmental problems are 
of particular concern, to^i region 
whose population is growing as 
rapidly as that of the South 
West Population has risen from 
3,257,000 to 8,850,000 over the 
period 1954-1071 and -could 
reach 5,000,000 or more By the 
end of the century. More than 
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The Cathedral Close, Exeter . 


half of the region Is covered by 
statutory amenity restraints on 
planning, such as national parks, 
green belts, areas of outstanding 
natural beauty and areas of 
great landscape value: all of 
these have to.- be taken into 
account in approved develop- 
ment plans. 

Again. 270 miles of the 
South West's coastline is of 
sufficient quality to’ merit classi- 
fication as “heritage coast” by 
the Countryside Commission, 
well over a third of the total 
for the whole of England and 
Wales. Finally, the region is 
blessed with more than 32,000 
individual buildings listed as 
being of historic or architect 
tural merit about _one-ftfth of 
the tally for England as a 
whole. 


Preservation of amenity, 
whether built or landscaped, is 
therefore a prime consideration 
for the South-West's planners 
in coping with future growth, 
and -the. strategy being devised 
to cope With it involves 
encouraging growth in those 
areas where population is 
already rising rapidly and there 
Is future capacity — such as 
Swindon, Bournemouth and 
Poole, Plymouth, and the 
Taunton -Bridgwater district 
But .the task will not be an 
easy one. - 

One of the interesting points 
about . the South-West is that 
the majority of the net inward 
migration which accounts for 
its population growth is volun- 
tary. It is a response to the 
attractions of the region for 


office relocation, distribution or 
retirement There are, for 
example. no Government- 
designated new towns within 
the region as yet (though 
Devon County Council and 
Exeter City both have proposals 
for at least a major expansion, 
and possibly a fully-fledged new 
town). Of the three GLC-backed 
town expansions under way, 
Swindon, in the far East, is 
dominant with 8,500 of its 
agreed 9,000-plus new homes 
already built, but the other two, 
Bodmin and Plymouth, together 
account for only some 500 of 
their projected 3,500 new homes 
for migrating Londoners. Again, 
the Government grants for 
industry (and, now, office- 
employers) moving into assisted 
areas apply only to the far 
West of the region. 


At the same time the South- 
West is free from Government 
restrictions in the form of office 
development permits which are 
Imposed on the neighbouring 
South-East — a fact which has 
been of benefit to Bournemouth 
since its transfer, under last 
year's local government re- 
organisation, from Hampshire 
to Dorset, where it now consti- 
tutes an important growth area 
with its neighbour, Poole. 

Economically, the region has 
derived considerable advantages 
from the M4 and M5 motorways 
which have made the northern 
areas of the South West— and 
in particular the new county of 
Avon — a favoured part of. the 
country for decentralised offices 
and for warehousing. In turn, 
the westward extension of the 


M5 will carry these benefits 
further into the heart of the 
region. 

Other ingredients of the con- 
tinuing population pressure on 
the region are currently being 
studied by the South West Eco- 
nomic Planning Council, includ- 
ing the subjects of tourism, 
retirement and second homes. 
The last two, forecasts the Coun- 
cil's director, Graham Patrick, 
will turn out to be less signifi- 
cant than has generally been 
believed in the past. 

Two additional challenges 
face the South West over and 
above such present preoccupa- 
tions as these. The first is the 
possible impact of off-shore oil 
and gas activities in the Celtic 
Sea off its coasts; the second is 
the recently revived interest In 
the pmspeot of a Severn 
barrage. 

Oil and gas (which have yet 
to be found in commercially ex- 
ploitable quantities) have been 
the subject of intense study by 
the Planning Council and by 
the local authorities of those 
areas likely to be affected, a 
joint working party of which 
produced a report in May. At 
present, some 13 per cent of the 
U.K’s licensed sea areas are in 
the Celtic Sea, off the South 
West and Wales, but with atten- 
tion being concentrated for the 
moment on the North Sea. the 
progress of exploration is slow. 
At the same time the current 
thinking in the South West 
region is that, with so much of 
the investment in Britain's oil 
industry being concentrated in 
Scotland, the environmental im- 
pact on the South West can be 
strictly controlled and limited, 
probably, to one or more of the 
three most suitable existing 
ports of Falmouth, Fowey and 
Plymouth. No more than 2.000 


extra jobs. It is estimated, will 
be produced in the process, 
though the growth of an oil 
industry based in Cornwall or 
West Devon would give a much 
needed economic boost to the 
under-diversified west of the 
region. 

At the opposite end of the 
South West, the possibility of 
a Severn barrage scheme in 
again being discussed after forty 
years of rejected plans and 
proposals, the incentive this 
time being the energy crisis. 
For a local civil engineer. Dr. 
Tom Shaw, of Bristol Uni- 
versity. believes that the har- 
nessing of the unusually high 
tides in the Severn Estuary 
could generate up to 10 per 
cent, of Britain's total elec- 
tricity generation needs. 


Pressure 


Pressure nn the Government 
ti> carry out a comprehensive 
study of the Estuary's develop- 
ment potential is being main- 
tained by a consortium of 
Chambers of Commerce nn both 
sides. Bristol in England and 
Cardiff and Newport in Wales 
— an interesting example of 
commercial vision running 
counter to the trend of national- 
ism. Apart from the power 
generating potential of a 
barrage (Dr. Shaw’s is only, one 
of several current schemes; 
another is by consulting engin- 
eers E. N. Underwood and 
Partners of Bristol and Sir 
Frederick Snow and Partners 
of London) the Chambers see 
strong 'possibilities for sub- 
stantial traffic growth in the 
Severn ports and for port- 
related industry- benefiting 
from the improved water con- 
ditions and levels that could 
be produced behind a barrage. 

David Crawford 
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West Dock -the Motorway Port's latest 
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Sited only a couple of minutes from the U.K. motorway network West Dock; 
will accommodate six 70,000 ton ships, with a million square feet of workinu ' 
area available per berth. 1 ho particular quayside facilities you- need can (nn 
constructed now to meet your special requirements. 

Please contact the General Manager, Mr. G.L. Lowery, or the 

Assistant General Manager i Marketing), Mr. S.P. Whittington, now. 



&• AVONMOUTH 


• PORT OF BRISTOL AUTHORITY 

, Se /\ir'Jr*j-.w Rjj'.I. A .*■-» r:nouth ESI 1 9UU. 

Tulcuhcnr /v.’onn.oinli 'STD OO’/r.?. 3fi£1. I-’.-* 44040 
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0 - 0005 % 


accuracy 

Does that kind of 
precision interest you? 


0.0005% is the accuracy of our '2000 ? series 
high precision saw. The same figure applies 
to our range of Certified Reference Diodes 
which we manufacture for the -electronics 
industry at our BS9000 approved factory. 

The success of our products and components 
is based on high precision engineering, but 
we are just as interested in versatility and- 
innovation. In fact we are pleased to record 
that our precision saw system has just been 
awarded the 1975 TDC Technological Inno- 
vator Award (and if you read last week's 
Financial Times article, you will know what 
that is all about I) . • - 

Today's Financial Times is talking about the 
South West and we should like to talk about 
the range of products and services we offer. 


'2000' systems Saw A high speed precision saw that offers a 
standard of precision cutting and scribing higher than all other 
known methods. The saw will work with all known metals; 
glasses and even diamonds. Up to 70 ultra thin blades are 
mounted on an air lubricated vibration free arbour, afl owing 
the operator to cut, dice, scribe or wafer such materials as 
stlloan, ferrite, sapphire, ceramics, gallium, phosphide, gallium 
arsenide, alumina and beryllia. Cutting and scribing-can be 
adjusted between 1 micron to 1" deep. Blade thickness from 
0.028 mm to 0.8 mm. The actual operation of the saw-is very 
simple, and a typical operator can be trained in about 30 
minutes. . . 

Products and services we supply in connection with the saw 
include specialised cutting wheels and blades, workholders, 
spacers and dicing attachments. We are happy to talk about 
tailor-made systems to customers'. special requirements. If you 
want to see some results, try our sample cutting service. 


Semiconductor Devices for the electronics industry 
Our range of semiconductor devices includes Certified 
Reference Diodes operating within extremely close limits. 
Intended for use as a robust and reliable standard of voltage, 
they can replace standard cells in many applications. There 
are added advantages of superior stability and temperature 
coefficient 


If you would 6f» to loam more about us and ow full ranea of products, plana 
tat os know. 


Name. 


Position- 


Company. 

Address— 


FT1 


I am interested in: 

□ *2000* Systems saw p Sanuconduoor devices □ SHtcom compensated 
reference diodes □ SIQoon power Zener diodes (300rtiW-75W) and dipper 
diodes □ SiCcon reference voltage diodes □ Silicon diffused rectifiers 

□ F-E-T.'s and diodes □ Dltra stable voltage reference units □ Fast 

switching diodes 


Semitron JL 


Semitron limited. Crick) a de. Nr. Swindon, Wiltshire. SN6 6HQ 
Telephone : 0793-75-464 Telex: 44848. 


TOURELL 

ENGINEERING 


CORNWALL IS THE 
MANUFACTURING BASE OF THE 
LEADING MANUFACTURER OF 
MACHINERY FOR THE 
CONTINUOUS PRODUCTION OF 

CONFECTIONERY 


& 


CHOCOLATE 


TOURELL (SALES) LTD. 

ST. BLAZEY, CORNWALL. ENGLAND. 

Telephone PAR. 2201. .Telex 45533. Std. 072681. 



GUARD 

AGAINST INFLATION 


Joint he growing army of pa opto 
miking Unican. 

Traditional quality boar for la** 
than Spa pint. 

Superior quality win** lor * round 
SOp a bottle. 

Pay a good deal la** 

Oat a gr*at deal more. ' 



Unican Foods Ltd., Central Trading Estate. Bristol BS43EH 


SOUTH WEST H 




Industrial expansion 


( 


TRAVEL THE South West 
region from Gloucestershire to 
the tip of Cornwall and apart 
from* covering a great distance 
and realising the remoteness of 
one from the other, yon will go 
from one extreme of the Indus* 
trial spectrum to the other. The 
high technology aerospace- 
oriented industry of the north- 
east part of the region contrasts 
sharply with the tourism and 
tin mining of the south-west 
corner. Even within one county, 
Somerset, the technology of 
helicopter design and manu- 
facture lives cheek by jowl with 
500 acres of willows growing for 
the basket-making industry. 

Bristol, with the prosperity 
that comes from Concorde, 
tobacco and a thriving port. Is. 
a far cry from the areas of 
Devon and Cornwall where un- 
employment figures run con- 


sistently In double figures and 
where Assisted Area designa- 
tion under the industry Act has 
been necessary In an attempt to 
offset serious unemployment 
problems. 

Sit in the office of Robert 
McVickers, the Department of 
Industry Regional Director, in 
Bristol and though the Cornish 
problem may seem remote the 
conversation will frequently 
slip back to talk of places like 
Ilfracombe, St Ives and 
Penzance. Yet amid the smart 
new office blocks of the west’s 
premier city Cornwall seems 
like that other country that 
some of its more nationalist 
inhabitants would like it to be. 

Even in Bristol, the shadow 
of uncertainty has passed across 
Concorde, the British Aircraft 
Corporation and Rolls-Royce 
many times in recent years, so 


the picture has not always been 
rosy. Bat even if something dis- 
astrous was to happen to aero- 
space, this part of the region has 
diversified, and built on its 
prosperous history to such an 
extent that the disaster would 
be immediate rather than long 
term. 

Nowadays, with commercial 
route proving flights underway, 
they tend not to talk about Con- 
corde cancellation in Bristol any 
more. The questions are about 
what might come next 

BAG and Rolls-Royce are now 
heavily engaged on the air- 
frames and engines for the first 
16 production Concordes that 
have been authorised by the 
British and French Govern- 
ments. but for both companies 
ConcoTde work still only repre- 
sents part of their activities. 
BAC has a major guided wea- 


pons and space satellites facility ling at Wimborna in Dorset, bleak employment picture, 

at Filton, and Rolls-Royce, apart and the Dowty Group -in Glou- There used to he no less than 

from the Concorde’s Olympus cestershire are added, the 50,000 people employed in 

engine, is working on the MRCA aerospace contribution to the mining tin and copper in this 

and Harrier engine at the Patch- region’s economy becomes of small comer of England, but 
way plant. major significance. the Aeure dropped dramatically 

The aerospace theme and in- As the principal industrial to little more than UWO in- 

deed the Anglo-French theme centre of the south west Bristol recent times, the South Crafty . 
SntoXwS.d M: is abb strong in the food. though 

copters at Yeovil and Weston- tobacco and packaging Indus- tm<* and thin. Since toe rise 
wperMto Attoe main manu- tries, while the expanding port in the world price of tin and 

factoring facility at Yeovil. & * prime factor m greater toe further development of 

WestUmf are making the bigSea prosperity. Looking ontside techmquCT for extracting tm 

King helicopter as well a? the Bristol there ™ *5*"**% 


few major industrial centres In again to toe point where the 
™ *,«* the south west. Swindon in output of the last two years has 



duction of the new Lynx is just the southwest. Swindon in we hr two yearn has 

starting, while at Weston-super- Wiltshire has marked its place been greater than that -of the 
Mare spare parts for new and very firmly on the map. as a previous 56 years. Cornwall's 
old helicopters are the main result of successful efforts to mines are now- providing SOper 
activity expand, and although toe rate cent, of Britain s tm needs. 

of expansion has' slowed down 

Westland Aircraft has other MW the special arrangements TT A V a] nnTtt p?i f c 
aerospace-oriented companies with tf, e GLC and the prefer* 1/CVClUJIWCUlb 

operating at Yeovil, and when ent ial 3DC treatment have com- principal developments 
companies like Flight Refuel- bined to draw companies to the recently have been the con- 

industrial estates. Famous for strnction of two new reparation 
its complex of nil workshops, plants, one at the Consolidated 
the town still boasts some rail- Goldfields Wheal Jane mi™ 
way week, though firms like near Truro, and another, not 
British Leyland and Plessey yet ready, at Cornwall Tin and 
(also in the south west at Poole) Mining’s Mount Wellington 
have become more Important to facility. Sortie * concern has 
Che town now. been caused by recent drops in 

Other important centres in- the that price and by increasing 
dude Bath and Gloucester production costs, but. 1,500 
while there are also industrial people are now employed in the 
concentrations at Bridgewater, industry, which has a reputed 
Christchurch and Hum. Apart 4 ;i multiplier factor on 
from aerospace, an industry employment, and the long-term 
that repeats itself throughout future looks reasonable. There 
the region is shoemaking, with is- no doubt that Devon and 
;C. and J. Clark at Street in Cornwall depend heavily on tin 
Somerset and G. B. Britten at mining just as they do on the 
Bristol. day extraction, which employs 

, ■■ a~ further 7,000. 

Commodities view-expressed 


•If !t Ta- 


mest frequently hi Devon and. 

For Somerset, Devon and Cornwall — that the south west 
Cornwall, the extractive is really two regions, the West 
industries are particularly Country centred os Bristol, and 
Important, the * commodities Devon . and Cornwall centred 
extracted ranging from peat and on Plymouth, The city of 
stone in Somerset to day and Plymouth, with its -population 
tin in Devon and Cornwall. of over a .quarter of a million, 
Somerset’s importance as an certainly does- come as a 
industrial county comes as some- surprise so far from any other 
thing of a surprise to the town or city - of any size, and 
uninitiated. Apart from the although the dockyard, with its 
fact that toe numbers employed 16,000 employees, . obviously 
in manufacturing in the county accounts for much of the. 'basic 
are higher than the national growth, the city has managed 
average toe area has what the to diversify remarkably well 
County Council’s Chief Execu- over recent years. In order to 
tive, John Whittaker, describes achieve this expansion the 
as “a nicely balanced employ- city even looked to the UA, 
ment picture " through agricul- and testimony to the succeo 
ture and. related industries, the 0 f this enterprise . can bo 
cider apples that still grow, and on an industrial - estate 
the best quality peat deposits where the majority of firms am 
in the country, apart from American in origin. Since ths 
helicopters and shoes. war many new firms have been 

As demand for aggregates attracted from all over Britain, 


grows generally, and as the ^ xnd_ Plymouth is the 



increase m 


deposits in the south-east undoubted” eei^trftiiW second 
dwindle, so Somerset- can “ region.” 
expect- quarrying growth. The .jifow thoroughly Jinked Into 
exacting theme --continues ^ the 

down the regwn through the extremities of this region do 
workof the English China Clays no^ seerasi'for a 
Group and the venous tin u£y JS rS 


mining interests.. 


factor m opening up parts of 


For Cornw all the tomiMo* 


recovery of recent years has 


been a great . help to what at 
one time seemed an extremely 


expansion. 


V 


tourist trade 


THE SOUTH WEST is one of 
the most attractive parts of the 
British Isles, with great cou- 
rts of landscape ..and sea- 
scape, a consistently pleasant 
environment, some of toe most 
architecturally pleasing towns 
and cities in Britain and ample 
leisure opportunity for visitors 
and residents alike. 


It. is an environment the in- 
habitants are keen to preserve, 
and outride toe established 
industrial areas .there is some 
reservation about the idea of 
attracting industry . in order 
solve the..' sometimes 
Gripping, unemployment prob- 
lems. Equally, there is a dear 
desire to exploit toe tourism 
opportunities, but only in so 
far as that exploitation does not 
spoil the environment. 

Throughout " the region, 
tourism is a major industry, 
and an some parts, such as toe 
established holiday centres of 


Devon and Cornwall, it is a log proportion of these are from holiday do not regard journey- 
prime factor in the economy, overseas. time to toe ultimate destination 

vying with agriculture for top There has been steady growth as a bog deciding factor so toe 
money-earning honours. in the tourist trade over the motorway is seen as unlikely to 

The region covered by the last five years, .though there is attract, many new holiday. 
West Country Tourist Board a flattening off at present’ makers, to toe most tourism 
from its base hi Exeter corre- because of toe financial- climate, established areas of Devon and 
spends almost exactly to the When , tour Cornwall. However, short-term 

area that is the sulriect of business waS reputedly, making off-peak holidays may be en- 
survey, toe exeeptira being . f ? r Brttri*’ 8 ' tradi- cooraged and this, of course 

Gloucestershire wfoirh tional tounri spots, areas -like would help to solve the “peak 


under another board. In toe 


Devon and Cornwall kept their .-and trough problem toot is 


WCTB areatoe tourist indnsfrv s***™ <* theL market well, and feature of the industry. Corn- 
fcSTlTSSSn »» PMtase.to.mi now more woU County Council planners 
year -with 192 m expensive and exchange rates nevertheless: point out, with 

gS. Z ^ un&vournMe it might be some satisfaction one feds, that 

S3? ic ejected that areas like the their county is too far for day 


ipu. s e , . ' . . “*t: mo *7 u. nitty is luu i ax iur uay 

area West Countr ? sh . ould *e trips from, say, toe Midlands, 

^e^beS! ^ ^ with or without the motorway. 


According to the WCTB,. It is perhaps counties like 


mafcThSSai^ however, ’ while a percentage Somerset that have this ctm- 

h °” da ^?i. t a d of those people nearer the top cerm this county Is now that 

-holidays end ^ th e tourist market are much closer "to Britain’s indus- 
f™«- now holidaying in Britain trial heart, and on discovering 
ow rugtats). TSds ' toe instead of abroad, a percentage the presence of part of toe 

Country, sees between 9m. Q f those at the bottom end of Exmoor National Park within 

ana 10m. oo Mday vkirms in a the market are taking no holi- its bounds, as well as a beauti- 

year, and a rignaficant and ggow- day at all. .This tends to even till coastline and attractions 

out the statistics. 



Western Trust & Savings Ltd. provides a complete 
range of basic financial services - including 
savings, deposit and loan plans. 

Issued and paid-up capital £3,000,000 



The Money Gentre People 

stem Trust & Savi 


Western Trust & Savings Ltd 

UKwtatt^ofiraPhaaJalphiaNriaralBanklUSN 0 


Phoenix House, Notts Street, 
Plymouth PL1 2RFLTel. (0752) 24141 




The new headquarters of Western Trust & 
Savings Ltd. in Drake's Circus. Plymouth —due to 

open this autumn. 



Objections 


like Cheddar Gorge, more 
people may be tempted by the 
motorway to go there. Somerset 
is already concerned about the 


7w number of sites required for 

One of the traditional objeo- caravans. 


tions of tourist authorities in 
this part of the world is the 


Despite concerns about over- 


lack of ‘ recognition of their nse 111 50016 there can be 

s --- - ’ no doubt that tourism is 


importance in relation to 


Britain's other tourist-attractive econ6r afcally important for 
areas. The figures for British muo “ of region, and in this 
holidays taken in the West connection it is sometimes .for- 
Cduntry clearly show this to be S° tten that toos.e parts of the 
more popular than Scotland f ountr 7 aa t sre designated 
and Wales put together. Yet ^ 51516(1 Areas" under the terms 
Scotland and Wales benefit 01 1116 Industry Act qualify for 
from separate finance while SP® 61 ® 1 Government grants and 
the West Country shares toe loan£! for tourist Projects. The 
English Tourist Board cake, part s of Devon “d Cornwall 
The implication of more * at ^ 80 designated in this 
money, however, would be the corner of the country have taken 
ability to attract, more people advantage of this fact to help 
and there are many in the West 1300511 industry. The Lan- 
Country who do not see that li ? ei T holiday centre for the 
as a wise objective. In this disabled was offered financial 
connection fears have been assistance, for. instance, and toe 
expressed about the likely National Trust has token 
effect of the great road im- advantage of the scheme on 
provements— notably toe exten- sev ®ral occasions for specific 
sion of the M5 to Exeter, and developments, 
the improvement of the A38 1^ e WCTB also seeks to 

from there to Plymouth to widen the tourist economic base 
near motorway standard. marketing the area abroad. 
Already 82 per cent of the Partly again because of com- 
holidaymakers travel to the mnnlcations— notably the Ply- 
region in their own cars. mouth-Brittany ferry — the 
The Tourist Board takes toe French, Belgians and Dutch are 
traditional view that people on Continued on Page HI 





. Prime town centre sites for ; £ 
conmerd^retailingand 


devdopnj^ntDe^edplaTmmg 

approval. 

Fulldetalls from: 



Holmes Manni 



* Initial House^Lewins Mead, 
Bristol, BS1 2LLTbb298510 
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A Development by Hasiemere Estates 


The Midlands 
South Wales 
London 
Southampton 
Bristol Docks 


TT 


TT 





atAvonmouth 


New warehouses to let 

10,000-30,000 sqft 


El| Hartnell/Taylor/Cook 


The Mal,CSftoo, Bristol BS84DR 'Mephone:Q272-390G1 : 


BATH (CTTY CENTRE If MILES) 

PRESTIGE HEADQUARTER OFFICES 


Victorian House in Parkland Setting. Wltk Car parfckij^'; 

About 5,200 Sq.. Ft. . . }.. 

Refortahhed 1974 W High Standard -V..- 
FOR SALE FREEHOLD FUU. VACANT POSSESSION : 


, v » -,s. ■ ^PARTNERS' 

3 Tone .Buildings, George Street, Bath. Teti . £ 2 ^ - or 

i; Buckingham Palace Road, London SW1W OQD. - Tjd: fil-$344990 
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Development Areas 


'-' DESIGNATION OF part of the 
PJK‘u an Assisted Area under 
• ' the terms of the Industry Act 
Is normally associated with 
established industrial zones. 
JHicih as those m the north, that 
~ have seen a decline in some of 
their basic industries, such as 
, coalmining, and show high un- 
employment figures as a result 
tt is therefore perhaps surpris- 
ing to find areas in 4he largely 
rural counties of Devon and 
Cornwall carrying equivalent 
; status under the Industry Art, 
and qualifying for the same 
Government financial conces- 
sions. 

Most of Cornwall and most of 
North Devon are designated 
Development Areas while Ply- 
. mouth and mid-Devon are 
designated Intermediate Areas. 
- Although the statistics of the 
problems may not be as impres- 
sive as those for. say, the North 
East, these areas of the South 
West, with pockets of extremely 
high unemployment, difficulties 
about attracting new employers, 
and a lack of infrastructure, pro- 
duce the same socio-economic 
problems as the more famous — 
or infamous — depressed areas of 
Britain. 


Scattered 


At the Department of 
Industry regional headquarters 
in Bristol, and at a Plymouth 
office that has particular respon- 
sibility for the Assisted Areas, 
there is a recognition that they 
are working on an entirely 
different problem from that of 
their colleagues m the other 
Assisted Areas. First they are 
dealing with a rural area, of 
sparse population, with long 
lines of communication and 
scattered small towns. For many 
of the areas there is no Indus* 
trial tradition, and the unem- 
ployment problems are aggra- 
vated by a decline in the 
numbers employed In agricul- 
ture— though not of the industry 
itself— and a move to self-cater- 
ing in holidays that has placed 
men and women on the job 
market. Add to this an expected 
net growth in population by in- 
ward migration — nobody seems 
to know quite why — and a 
strong conservation require- 
ment, and some of the difficul- 
tdrs start to reveal themselves. 

A senior civil servant in the 
Dol in Plymouth points out. 


with the exception of Plymouth 
It is no good in any part of 
the Assisted Area trying to In- 
troduce a new industry that 
will employ thousands. In any 
one place, even though the un- 
employment percentage may be 
in double figures, there is just 
not the workforce available. 
“ If you employ JO 0 people here 
you are a big firm,” said the 
civil servant. 

For ali that, the problems of 
Devon and Cornwall can be 
identified as similar to those in 
the bigger, more industrially 
established Assisted Areas. The 
improvement of such services as 
roads, drainage, and.sewerage is 
fundmaenta] to the expansion of 
industry and the associated 
bousing. Nothing, though, can 
be done on a large scale, and 
gradual growth of both existing 
and newer industries is seen as 
the key to creating more job 
opportunities. 

The concern to reflect the less 
industrially established nature 
of this part oF the country is 
illustrated in Department of 
Industry advertising. Whereas 
the latest 1976-77 theme is set 
against an industrial back- 
ground for other parts of the 
country, to “sell" Devon and 
Cornwall as an area of expan- 
sion. to industrial backcloth is 
replaced by a map of the area. 
This is the key. The area' is not 
suffering from a decline in in- 
dustrial structure. There is 
simply a lack of job opportun- 
ity for a growing population. 
Peter D'Abhs* reports on 
Aspects of Social and Economic 
Change in North Devon draws 
particular attention to the prob- 
lem of school leavers : looking 
elsewhere for jobs, and it is 
worrying that tbe percentage 
that do so has not changed much 
over the years in response to 
new employment opportunities. 

The bulk of industrial em- 
ployment in the area under 
consideration is concentrated in 
a few large concerns. Apart 
from the special case of the 
Plymouth dockyard, tin mining 
ranks high and the recovery 
has been a great boost The im- 
portance of extractive Industry 
continues with English China 
Clays, a long established com- 
pany that is vital to the area, 
and the ship repairing activity 
of Silley, Cox and Company at 
Falmouth, still employs about 
J.000 people even though the 
business is not as big as it was. 
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A decline in any of these 
would undoubtedly be a disaster 
for, with firm 5 like Comp Air 
Engineering. Alfred Herbert. 
Rank, and Wriglcys, these are 
the concerns which use the 
largest workforces. 

For the new industry, popu- 
lation distribution is still 
dictating what can and cannot 
be done. Nevertheless, consider- 
ing the problems, the record 
shows that firms brought into 
the area since 1966 now employ 
some 12,000 people. Some of 
these are working in factories 
built under the advance factory 
programme which enables 
industrial accommodation to be 
built in advance of the need 
for it. and five such factories 
are under construction in 
Plymouth now, another is being 
built at Hayle, and others are 
planned for Callington. Penryn, 
Cardrew and Newquay. Nine- 
teen such factories have been 
built since 1961. Allowance is 
always made for growth, follow- 
ing the policy of gradual ex- 
pansion of already attracted 
industry. 
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Bristol’s Avonmouth Docks. 
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The Brunei shopping centre in Swindon. 


A good illustration of the 
successes and the difficulties is 
provided by Ilfracombe. Here is 
a small place with a male un- 
employment rate, on June 
figures, of over 11 per cent For 
this small town that represents 
over 250 men out of work — not 
many, it may be said, in North 
East terms, but an acute 
problem for Ilfracombe. 

Yet this town is the site of 
one of the success stories of 
the industrial attraction poli- 
cies. In accordance with the 
continuing trend that brings 
most of the new industry from 
the south-east and other parts 
of the south west, an electronic 
components firm. Coutant Elec- 
tronics, moved into Ilfracombe 
from Reading in 1966. For 
Devon and Cornwall this was 
the right kind of industry, not 
bothered greatly by the ex- 
tended communications prob- 
lems because of the small size 
nf the product and the ease of 
transportation. 

Ilfracombe had at that time 
no real experience of modem 
manufacturing, yet the company 
moved into a 5.0f>0 square feet- 
factory built and provided by 
the English Industrial Estates 
Corporation, and Coutant 
became a success story. The 
5.000 square feet have now 
become 28.000 square feet and 
the company, -now employing 
just under 250 people, is 
looking for further expansion 
possibilities — though ironically 
Ilfracombe has a land avail- 
ability problem. Yet despite 
this success, male unemploy- 
ment in the town accounts for 
more people than work tor the 
town’s largest employer — 
Coutant. And later this year the 
problems of Ilfracombe will 
become really serious again. 
Another company, Bnnas Tapes, 
which produces the tape for zip 
fasteners, is closing down in 
September. The firm employs 
150 people. 

North Cornwall also has the 
particularly difficult problems 
illustrated by Ilfracombe in 
North Devon, yet thdre. is a 
strong feeling among certain 


Cornwall County councillors 
that the area has bad as much 
stimulated growth as it can take 
and there is some debate about 
growth in the future. Everyone 
seems to agree that the best 
answer is the further growth nf 
established activities like tin 
mining and boatbuiidng. But 
this will be dictated by market 
forces. 

One activity that might well 
grow is fishing and fish process- 
ing. The Cornish fishermen are 
doing a good trade in mackerel 
with the French, and it is 
thought that more blast freezing 
and fish processing capacity 
could add impetus to this 
industry. 


Benefits 


Cornwall has largely 
welcomed the assisted area 
status and, as Devon, was look- 
ing to the possibility of benefits 
under the EEC Regional 
Development Fund. G. J. 
Barrington, county planning 
officer for Cornwall, points out 
that his county has been 
identified as eligible for money 
from-this fund. However, it is 
central Government that would 
make the plea for the money, 
and Mr. Barrington says it has 
been officially stated that the 
Government will simply deduct 
any aid received from that 
already granted to the county 
under the terms of the Industry 
Act. This revelation is causing 
quite an upset in the assisted 
areas of the South West where 
is was understood RDF money 
would be supplementary. Mr. 
Barrington comments: “ We 
take great exception to this.” 

This concern illustrates the 
point that though they do not 
desire great industrial growth, 
these areas of the South West 
feel themselves in need of help. 
The continued good fortune and 
expansion of the existing basic 
industries,, together with the 
attraction of new small-scale 
industry to specific areas of 
special need, are the key points 
in assisted area policy In this 
region. 

Hugh Colver 


BRISTOL 
Tollgate , 
House J 
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148,000 sq. ft. fully air conditioned offices to let 

Seventeen floors of offices, folly carpeted, suspended ceilings, six high 
speed lifts, car parking, ideally located next to M32, occupation December 1975. 

“Show floor now ready for viewing” 


Joint Sole 
Letting Agents 


Hillier Parker 

Mny it Bowden 


Hillier Parker May & Rowden 
77 Grosvenor Street London W1A 2BT 
Tel: 01-629 7666 


Hartnell/Taylor/Cook 


Hartnell/Taylor/Cook 

20 The Mall Clifton. Bristol BS8 4DR 

Tel: 0272 39061 


A development by 

Beaverbrook Properties Limited 


YOU RANG SIR? 
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BOURNEMOUTH 
TORQUAY 
PLYMOUTH 
REDRUTH 

EXETER BUILDING & CONSTRUCTION 

GROUP LIMITED 

YOUR SERVICE 

TRY 0392 52272 . 
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CONTINUED FROM PREVIOUS PACE 


Tourism 


being attracted to the South 
West in fair numbers. There are 
also" efforts to persuade tbe 
American tourists to depart 
slightly from the traditional 
London, ■ Oxford, Stratford, 
Edinburgh ** milk run " and 
take in Stonehenge and Bath, as 
well as more ambitious West 
Country tours — perhaps on a 
return visit. Certainly, from 
the country-side of Gloucester- 
shire. through Salisbury Plain 
to Bournemouth and then on 
into Somerset and Avon, there 
is much of groat attraction, 
quite apart from the more 
obvious holiday centres. 

More dispersal of the tourists 
Is one of the declared aims of 
the Tnurist Board. A clear 
trend towards more exploration 
and less concentration qn over- 
crowded centres could - be 
observed before petrol prices 
soared, and this geographic 
spread would ease the pressures 
on some areas if the tTend con- 
tinued. The encouragement of 
early and late holidays would 
achieve a dispersal in time too, 
and, together these two trends 
woirld help to preserve the en- 
vironment for tourists and resi- 
dents, while coping with more 
visitors at the same time. 

Until comparatively recently 
the only environmental threat 
so this part of the world was 
Korn out of ‘its very attraction 
and the dangers of overuse for 
leisure purposes. There has 
been more talk, recently, 
though, of quite another threat 


— the possibility of oil and gas 
exploration in the Celtic Sea 
with the irapHeations of what 
that might mean in terms of 
environmental damage through 
construction and support opera- 
tions on land. 

In the light of the Scottish 
experience and public concern 
in the south west, the Devon 
and Cornwall County Councils 
formed a Working Party 
through the South West Emo- 
nomic Planning Board, 1 with 
Government department repre- 
sentation, to look into the likely 

economic, social and environ- 
mental impact. This Working 
Party has now reported, and 
the findings tend to allay the 
fears of those who foresaw great 
environmental damage. 

Impact 

Naturally, the fin* 1 . impact of 
offshore work in this part of the 
country depends heavily on 
exactly what is discovered and 
exploited, but the report does 
say' that the expend size of 
the industry does not imply a 
very noticeable environmental 
impact. 

So tfois threat, on present 
knowledge at least, does not 
appear to be very great and 
.the South-West’s biggest en- 
vironmental problem still has 
more to dro wit'h the future 
pressures of excessive numbers 

enjoying the environment than 
with anything else. 

Hugh Colver 
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SWINDON. the U.K.'s number one Expanding Town’, is 
providing further room for industrial and commercial growth. 
Thamesdown Borough Council have reserved a 100 acre super 
site, no more than 10 minutes from the town centre, for exclusft 
development by about four major international companies. 


Away from ft aS 
at me heart of thv^s. 

. Although flows to the centre Of 
Swindon, this Employment Area enjoys a 
nuperb loentaon inffic h»art of Wiltshire 
countrruidf', vrith almost direct access 
to the Motorway which borders one 
. side of the site. 

With continued planned expansion, 
the con run! is concerned that this snta 
should be occupied only hy waqpanms 
irho can make the very best use of the 
facilities available, whilst contributing 
in turn to tbe future prosperity and tbe 
attractive environment of the aros. 

For this reason, we are inviting about 


fburco m pmalestoshatein fbisriteiriueJi 
offers unequalled scope Tor industrial and 
commercial expansion, away from con- 
gestion, bat still at tie very heart of 
rliing n. 

For example, it's actually quicker by 
motorway to HenthroW’ Airport from 
Swindon than it is from OntWl London 
and the frequent train serrirn Will take 
you to Paddington in IIU In than an > 
hour. The site is located at iulerclrange 
No. IB on toe M4 {London to South 
WbJm) which gives rapid. BWlotw 
access to the MS and M6 fto the Mid- 
lands and the North) thus pyov^ig 
cxcdlentiwd <wnw iTnTii{ > * ,PB mUi outer 
major Grtira and Forte. 


Swmdon-whereihe 

bfefwysfedalhwne. 

The Borough's unpaxalled lacDitiw 
have proved invaluable to Swindon’s - 
continued ccpanaion nnd many weD 
known firmshavealrondy been attracted 
to the area. Burra ah 061, British 
Ltyland, The Tlmewel L-nboralorictf, Tha 
Nationwide Braiding Society, Hambro 
lifo Assurance LtoL, and W JL Son th. & 
Stow arc but a few. 

Follow t heir example ana evray provi- 
sion. will be made to ensure you, your 


company sM your employees settle in help ev e ryone fed athwna. _ 
qtncSy and. comfortably. Tbamesdowu One final paint —if this into is too Mg’ 

Borough Council offer a cBmpr aKpo nv n far you but you. Ilka toe idea of moving to 
-and continuous service to management Swindon, there ate other rites available 
■with a special at development team ready in toe area, one of which trill almost 
to help from the outset. certainly pro vo suitable. 


Nowift your move 

Bring your burin ess to Swindon-* 
wft'rt* Teady and wilting to answer any 
question* you car your staff may have, 
to help solve any problems tha t tnef 
arift*. and to ancange toms of ton area to 


Take a step fn the right direction 
—to Siomdon. where there’s room 
to breathe Contact : D. M Kent, 
Chief Executive, Dept FT3, Thames- 
down Borough Council, Civic 
Offices. Suhndon. Tel: 0793 28361. 





SWINDON 


Than^ctown 
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INVEST IN CORNWALL’S 
INDUSTRIAL TRADITION 

f EXPORTERS SINCE 500 R.C.) 


expand in Cornwall 

Bring your factory, or office, to this 
development area 

Cornwall offers: 

government assistance 

training facilities 
advance factories 
advanced education 
a contented work force 

Cornwall off ers : 1. 

"Away of life" 

Sites strategically located, from the County Council 
District Councils and Private Developers 

Details from: 

County Planning Officer 
County Hall, Truro, 

(Telephone : Truro 4282) 

Cornwall, England 

THERE'S A PLACE FOR YOU IN CORNWALL 
-IN 1975 


SOUTH WE&T IV 




SERVICETO INTERNATIONAL 
INDUSTRY 

Ship repair — up to 100,000 dwt. 

Engineering-fabrication 
—machining 
—pipework 
-foundry 
-instrumentation 
Exploration services 

Sllley Cox & Co. Ltd. 

The Docks 
FALMOUTH 
Tel. No. 31 MOO 
Telex 45536 Faldock 



A member of the 
p & O Shiprepair Group 


THE COMMUNICATIONS pic- 
ture in the South West is one 
of contrasts. The north ana 
east of the region have been 
revitalised by the motorway 
programme which puts Bristol 
at a motorway crossroads of M4 
east and west and M5 north 
and south, while parts of the 
southern area, and particularly 
the south western tip, remain 
relatively remote and poorly 

served « . 

Those involved in communi- 
cations to the region are quick 
to point out the problems of 
great distance with which they 
have to deal.' From the north 
of the region in Gloucester- 
shire, for instance, it is almost 
as far to Land’s End as it is 
to Scotland. 

This is, however, not quite 
so apparent to the traveller 
these days as it used to be, for 
the M5 is now stretching its 
arm down to Exeter, and with 
near-motorway standard dual 
carriageway all the way from 
there to Plymouth, and im- 
provement of the roads beyond, 
it is suddenly becoming easier 
to reach into the heart of Corn- 
wall without wasting too many 
frustrating hours. 

Between Exeter and Bristol 
there are now only a few gaps 
in the M5 and all are scheduled 
to be plugged by the end of 
1976, bringing this part of the 
world closer to the industrial 
Midlands and north as well as 
to London via the M4. The M4 
itself has greatly aided the 
development of towns like 
Swindon, and the prospect of 
the M27 linking the south east 
of the region with the rest of 
the south coast helps to fill 
something of a motorway gap. 
Off the motorways, the A38 
Devon and Cornwall sections are 
being improved as are parts of 
the A30, which although it does 
not serve so many centres of 
population has been the 
favoured tourist access road. 
Other schemes announced in- 
clude the improvement trf parts 
of the A303 to make it a high- 
class trunk road, and such plans 
as the Dorchester by-pass, the 
upgrading of the north Devon 
link to Barnstaple from the M5, 
nwd a number of other links that 
derive their importance from 
the motorways. 

The impact of the new road 
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The Clifton suspension bridge over the Avon Gorge , 


improvements is likely to be felt 
most in Devon and Cornwall, and 
to some extent Somerset, and it 
is interesting that partly because 
of the great public interest, not 
to say concern, both the County 
Councils of Devon and Cornwall 
felt it necessary to publish book- 
lets telling their ratepayers of 
the various factors involved. 
Cornwall's booklet speaks of 
“opportunities and the prob- 
lems ” while Devon’s speaks of 
the “challenge" of the motor- 
way. Basically, . the booklets 
reflect the difficulties facing 
areas that undoubtedly need to 
encourage further employment 
opportunities, and the holiday 
traffic yet wish to preserve their 
environment 

Significantly, improvement in 
communications in this region is 
not confined to roads, however. 
British Rail chose the London- 
Swindon-Bristol route as the test 


for the prototype High Speed 
Train, and next year the proto- 
type trains will be coming into 
regular revenue-earning service 
on the line. This will coincident- 
ally allow more modem rolling 
stock to be released fgr areas 
like Devon and Cornwall. Extrac- 
tive industries centred on parts 
of this region have also led to 
heavy investment by quarry 
operators and the like in such 
equipment as liner trains to 
serve their industry and aid 
British Rail Freight in its aim 
of bulk traffic growth. 

In terms of air links, the re- 
moteness of parts of Cornwall 
led British Midland Airways to 
add one of the most useful ser- 
vices to the region’s communica- 
tions links. Operating out of the 
RAF station at St Mawgan, but 
calling it Newquay Airport for 
the purpose, British Midland 
have now been r u nn in g a service 


to London for nearly two yean. 
There are two return flights to 
Heathrow on Tuesdays, Wednes- 
days and Thursdays, and one on 
Mondays and Fridays, and the 

day in London has become 
possible. 

Apart from that air link, 
British Island Airways operate 
from Exeter to the Channel 
Islands, Paris and Glasgow, and 
there are also links from there 
to Morlaix in France and . the 
SciUies: Dan-Air, ^ British 

Caledonian and British Island 
Airways operate charter flights 
and links to Manchester, -Leeds 
and the Chann el Islands from 
Hum near Bournemouth; 
Bristol Airport has regular 
domestic flights as well as links 
to Paris and the Channel 
Islands; and Plymouth Airport 
serves Morlaix, Newquay and 
the SciUies. The CAA study of 
regional airport needs is likely 
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WORKMAN REED & CO., LTD. 

Manufacturer! of the famous 

BEACON GENERATING SETS 

from 

I Kw to 500 Kw 



Beacon Works, Hewish, 
Weston-S u per- Mar e 
Tel. Yauon (0934) 833316 


IN WHAT HAS become a very 
uncertain world 'for property, 
the office market in the South- 
West has been holding up well 
over the past 12 months; so 
much so, in fact that a number 
of its major centres — and in 
particular, Bristol — have been 
forced to experiment with 
restrictions on future planning 
consents in a bid to maintain 
a balance between supply and 

^oynanrt 

After the South-East, 1 the 
South-West region has the 
highest proportion of -office and 
service employment in the 
country— 59 per cent as against 
66 per cent. — and the reasons 
for its pre-eminence outside 
London are not difficult to find. 
First, it contains the nearest 
major provincial centre _ to 
London — Bristol — for which 
office development permits have 
never been required. Seconxu 
the b uilding of the M4 and M5 
motorways (and the current 
extension of the M5 to Exeter), 
together with notable improve- 
ments in inter-city train 
services, have greatly increased 
its accessibility from London 
and the Midlands. Finally, the 
environmental attractions of 
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the region .make it a pleasant 
place to work in or entice 
staff to. 

Because of its size ana its 
being on the doorstep of the 
South-West's new motorway 
junction, Bristol is beating the 
regional success story in terms 
of office growth. From less 
than 2,500,000 square feet of 
office space in 1939, the central 
area of Bristol has streaked 
ahead in recent years (and 
particularly since 1956) to the 
point where it contains over 
8m. square feet A further 
500,000 square feet is in the 
pipeline, and there are valid 
planning consents for sites 
which, if developed, would 
yield at least another ' 2m. 
square feet in total. 

■With the days of the specula- 
tive boom being well over, it 
is unlikely that much of this 
further 2m. square feet will 
be built unless firm occupiers 
come in sight, although the 
development restrictions being 

applied by both Bristol a“ d 
Avon County could help the 
situation, along. In 1974, 
Bristol’s Planning Committee 
decided to . defer for two years 
consideration of any central 
area office schemes, unless they 
provided a significant addi- 
tional benefit, such as in terms 
of conservation. 
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GROWTH POINT Of THE SOUTHTBEST 

Ideal location for new Industrial and Office 
development. Government Regional Grants 
labour available, good communications, idoal 
environment. 

. For further d-tniK cnr.t.ut: Cr^m Joreti, « .U.rc.H ^ City 
Surveyor. Civic Omr*. Plymouth, PU 7RW. CT.uOO- Tvlc*. 


v; ■ 

was 

sA'i.-'SirM 

£rj& v$j 

mkM 


Anxious 



The City is anxious to find 
new uses for as many as possible 
of the historic warehouses and 
other industrial sites in. its City 
Docks area, the redevelopment 
of which bas recently been 
studied by Sir Hugh Casson as 
consultant architect. One of the 
finest of these, the Bush Ware- 
house, is nearing the end of its 
conversion for offices over a 
new home for Bristol's Arnolfini 
Gallery. • 

After some initial, post-re- 
organisation skirmishing, Avon 
County Planners are now back- 
ing the idea of a moratorium 
except in special cases such as 
these, with the result that 
demand for offices is. likely to 
be kept high over the next 
couple of years. Rents for prime 
office accommodation in the City 
Centre have already reached 
£3.50 per square foot and 
Richard Lalonde, of local agents 
Lalonde Brothers and Parham, 
sees them, owning dose to the 
£4.00 mark by the end of. 1975. 

Swindon (which has, since re- 
organisation, merged its identity 
into the new Wiltshire district 
of . Thamesdown) is another 


South Western centre which is 
reacting with a policy of restric- 
tion to surging demand for 
offices in its now transformed 
town centre, in which the 
council itself has developed Its 
new Brunei . Centre- This will 
soon be linked directly with the 
M4 by the completion of part of 
the town’s urban roads plan. 
With one side of the station 
already developed work is to 
start next year on an eight-acre 
site for the Science Research 
Council and the Natural En- 
vironment Research Council. 
Something like 400,000. square 
feet of offices are due to come 
on stream in the near future. 

“ We are," says Thamesdown's 
Director of Development, 
Geoffrey Blythe, “determined 
to keep the office- growth we 
want to diversify us away from 
onr railway town image in step 
with our capacity to supply 
people for the jobs created" 
Housing for the additional 40,000 
people Swindon expects by 1986 
is being provided in the town s 
new westward expansion area 
and through an imaginative 
drive to stimulate new ways of 
housebuilding (such as through 
self-build co-operatives) which 
are to be aired this autumn at 
an open seminar with the aid 
of the Architectural Association. 

Down In the region’s south 
eastern corner, Bournemouth 
and Poole form another natural 
office -growth centre (especially 

the former, now freed from 
office development permit re- 
strictions as a result of reorgan- 
isation). Among recent arrivals 
in Poole are the Bolton shipping 
and insurance grouy, the Royal 
National Lifeboat Institution 
and Barclay’s Bank Inter- 
national. Rents are already at 
more or less the same level as 
in Bristol, although the town 
now faces competition from 
Bournemouth (its boundary with 
which was once marked by an 
abrupt starting line composed 
of new blocks). 

Bournemouth has fixed on two 
major areas for new develop- 
ment, in addition to its existing 
1,300,000 square feet in the town 
centre: the Landsdowne district, 
to the south of Bournemouth 
Station which is so far only 
about a fifth developed; and a 
campus site on the north west-, 
em edge of the town, on the 
road .towards Burn Airport 
Further west Exeter has been 
showing rapid office growth m, 
recent, years, to the point where 
less than 20,000 square feet of 
prime modern space is currently 
available, following the success- 


ful lettings of Copthall Holdings’ 
Northernhay development and 
a scheme by- Sun ' Alliance in 
Soutbernhay,- although sites 
worth an additional 150,000 
square feet have, valid planning 
permissions should occupiers be 
found to make- a start worth- 
while. _ 

At the. same time, Exeter Is 
displaying considerable activity 
in the conversion aid modern- 
isation of second-hand and older 
office properties, at least 60,000 
square feet of which is esti- 
mated to be available on the 
market at present; there is 
plenty more still. to go, accord 
ing to local agents. 


air sendees In this part of the 
world are quite good when com- 
pared with some other parts of 
the country. 

On sea links, the twice daily 
service operated by Brittany 
Ferries between Plymouth and 
.Roscoff has proved a great 
success, offering facilities for 46 
trailers, 80 cars and some 250 
passengers on each trip. A lively 
trade between France and that 
part of the South West has been 
produced, and Brittany Femes 
are next month adding a three- 
sailing s-a-week service • from 
Plymouth to St. Malo. which Is 
so far scheduled to continue 
until October. The Channel 
Islands and Cherbourg continue 
to be served from Weymouth. 

Although famed for the dock- 
yards of Devonport. the ship 
repairing of Falmouth, as well 
as its fishing and boat building 
activities, this region, for its 
size, is not a great sea trading 
area despite the length of its 
coastline. The notable exception 
to this, of course, is Bristol, 
which is a long established and 
prosperous trading port now 
adding significantly to its 
.facilities. ... - - 

Although trade patterns* have 
changed considerably over the 
centuries of port activity in 
Bristol, the present pattern has 
been established for all of this 
century. Through its main dock 
facilities at Avonmouth, Bristol 
has become a major importing 
port dealing principally in bulk 
cargoes. Imports now account 
for 5.5m. tonnes a year, while 


exports account for a mere 
500 qoo tonnes. It should be 
said too, that only half the 
•‘imports" have a foreign 
source and a very small pro- 
portion of the ‘'exports" go 
abroad. Most of the traffic is 
coastal. Foreign imports are 
mostly foodstuffs and basic raw 
materials and a small percen- 
tage of manufactured goods and 
fuels- The coastwise imports 
are almost entirely petroleum, ... 
with some sand and gravel, too. 

Over the last three years the • 
port of. Bristol Authority has . ; 
seen a decline in its overall ■ ! 
traffic of about 500,000 tonnes a,-\ 
year, but shortfalls. In grain. « 
animal feedstuffs and 1 petroleum . 
products account for this u _• 
part of the expected trend/ . 
General cargo and break bulk 
figures have been quite healthy , 
during the same period. •' 

The PBA's main investment • 
for 1 the future is the new West , 
Dock, a. major port development 
which is scheduled to open to 
traffic in June of next year and 
which is likely to have cost 
£23m. by that time.. 

This development will greatly 
increase Bristol's potential and 
has the advantage of Its own 
■ direct link on to the MS just 
minutes away. The ^ater area 
of the new dock will cover «0 
acres and its trapezoidal shape 
will give three quays each 
2,000 feet In length. and* 
divided into two LOT°-feet 
berths. Entrance will be 
through the largest lock in 
Britain, accommodating ships of 
70 000 tons deadweight. This is 
over twice the cappdty of any 
existing Avonmouth docK. 

The attraction of new busi- 
ness to the dock in the Present 
climate has not been easy but 
the Port Authority has felt 
sufficiently confident to start 
work on the development of two 
berths as common user berths 
with forest products inwmd as 
a first trading source. There is 
considerable room for expan- 
sion around . the new dock 
facility, with space for roll-on/ 
roll-off traffic if required, and 
considerable hinterland acreage 
not only for large port handling 
facilities, but for port-related 
industry, too. 

With the opening of this dock 
next year coinciding with the 
completion of the M5 to Exeter 
and the High Speed Train on 
inter-city services to Bristol, 
there can be no doubt that the 
revitalisation of this region is 
a continuing trend. 

' Colver 
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FOR SALE 
r flIGit YIELDING 
FREEHOLD INVESTMENT 
YEOVIL 

SINGLE STOREY FACTORY. 
WAREHOUSE AND OFFICES 
Let at £1S^90 p -a. exd. 

■ Apt»»y^ 

Knight Frank & Rutfcy. 

20- H mover Sou”**, • 

LONDON W1R BAH 
fTel: 01-629 6171 ) • 
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Rebuilt 


Plymouth, whose city centre 
has been completely rebuilt 
following wartime bombing, has 
in recent years had perhaps Im. 
square feet of new offices in the 
planning pipeline, but much of 
this is falling victim to the pre- 
vailing economic climate. By the 
end of 1975, new space totalling 
60.000 square feet is due to be 
completed, most of it on offer 
in Western Trust’s new head- 
quarters at £4 per square foot 
a figure which, says Peter 
Stedman of local agents Taylor 
Son and Creber, represents an 
all-time high for the city. 

Many of the smaller towns in 
the regions have been ex- 
periencing recent office growth, 
among them Gloucester, Chel- 
tenham and Bath. Cheltenham 
is ' the new home of the 
Countryside Commission, an in- 
surance subsidiary of the 
National Union, of Students end 
the Chelsea Building Society, 
the last of which has moved 
into a comfortable mansion. 
Thirlestains Hall, to the west 
of the town centre. In 
Gloucester, part of Rendade 
House has been let to Trident 
Assurance (who may also be 
contemplating a larger move to 
this area in the near future) 
while in Bath, the 40,000 square 
foot Carpenter’s House develop- 
ment was prelet prior to com- 
pletion to .the Admiralty, one 
of the town's most important 
sources of employment 
Most of these smaller towns 
ore operating restrictive office 
development policies, on the 
lines of those, of their larger 
neighbours, and the future 
prospect for offices in the South 
West is therefore likely to be 
one of steady growth marching 
in step with a projected coin 
tinuing increase In population. 

David Crawford 


StokesCroft, Bristol 

New Prestige 5 storey Office Block with. 20,000 sq-ft. 
of Modem Open Plan Office accommodation. 

In suites from 2,500 sq.ft- Ample Car Parking. 

TO BE LET 

JOINT SOLE AGENTS - 

[ Cluttons 1 
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Our experience 
is your best policy. 

For full coverage and insurance 
protection in Sevemside consult 

UiHHAiNPi 

(Insurance Brdkars) Umiteci, 

j 

Full details from: 

Bristol: Lewins Mead,BS1.2LLTel:292349. 

Newport 13, Station Street Gwent Tbi:56838. 
Porrtypoot Clarence Coraei; Clarence. Road,GwentTbk2240 
Vgardffi: Key House,167,Cowbridge Road EastTfeh39682L^ 
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C SHHin LOVELL & Sons Ltd. 

CHARTERED SHIPBROKERS 
-- . <3 FREIGHT FORWARDERS 

AVONMOUTH DOCK AVONMOUTH 6S11 9DG 
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French open 
lamb import 
market 

Bjr John Chorrington. 

Agriculture Correspondent 

THE FRENCH sheep market has 
opened this week because the 
.price of lamb at the Rungis 
Market near Paris went above the 
threshold figure of Frs.15.50 a 
kilo t76p per pound) for the 
second week running. This has 
been expected by the trade and 
accounts in part for the firming 
in market values over the past 
few days. 

The impact on prices on British 
markets is unlikely to be 
spectacular as the carcasses 
exported will have to bear a 
variable import duty which fhip 
week is 30.1p per pound, and ad 
valorem duty of 8 per cent., a 
total of 34p per pound. 

Tt is not believed that the 
market will remain open for long, 
as the price In Paris could well 
fall below the threshold next 
Monday. Only those lambs 
licenced for export by the French 
authorities up until this Thursday 
will be accepted next week. 

A trickle of lambs has been 
reaching Paris in spite of the 
previous ban by being exported 
alive and slaughtered in 
Germany and possihly in Holland 
and then re-exported to France. 
So far the French authorities 
although aware of the position 
have taken no action to prevent 
this. 

If the market does remain open 
the effect on prices here vdll un- 
doubtedly be to keep the market 
firm and possibly raise It to the 
British guaranteed level of about 
35p per pound. 


Danes given 
advice on pig 
sales to U.K. 

By Our Own Correspondent 
COPENHAGEN. July 22. 

DANISH FARMERS must avoid 
concentrating on producing pigs 
for the Britlab market, the presi- 
dent of the agricultural council. 
Arne Pllegaard Larsen, said here 
to-day. 

He was commenting on re- 
marks by a senior official of the 
Ministry of Agriculture. Mr. 
H. J. Kris tense n. who said yes- 
terday that since joining the 
EEC Danish agriculture had 
failed to adjust its output to the 
realities of export markets. 

Pig production was designed 
almost entirely for the British 
market, he pointed out. but it 
was predictable that bacon sales 
to Britain wonld fall when low 
British prices were broucht into 
line with the higher EEC level. 
Danish farmers therefore had to 
dedde whefher they should con- 
tinue exclusively to produce 
bacon pigs. 
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Dramatic turnroimd in 
London coffee prices 


BY RICHARD MOONEY 

COFFEE PRICES fell sharply 
on the London terminal market 
yesterday and the September 
position ended the day £140.25 
down at £714.75 a tonne. 

The dramatic decline was not 
prompted by any fresh news 
From Brazil about the frost 
damage which is reported to 
have decimated the crop there, 
but rather by an understandable 
tendency for traders to stand 
aside from the market in the 
belief that a sizeable downward 
reaction might he due fallowing 
the unprecedented rise of the 
last few days. Dealers said the 
wave of stop-loss buying and 
covering orders triggered by the 
rise apneared to have been satis- 
fied while speculative buying 
had virtually disappeared. 

Joao Gomes Moreira. president 
of the North Parana Coffee 
Trade Centre, told Reuters be 
was confident, following talks 
with Industry and Commerce 
Minister Severe Gomes at the 
week-end, that the Government 
will take all necessary steps tn 
ensure that growers continue to 
farm coffee. There had been 
fears that some might have been 
tempted to switch to other crops, 
such as soyabeans after having 
three coffee crops ravaged by 
frost in only seven years. 

There is no rush to announce 
the relief programme, hnwevor. 
as growers will not feel the full 
force of the disaster until next 
year, when many will have little 
or no crop to harvest The 


Brazilian Coffee Institute plans 
to complete its study of the 
damage — which could take some 
weeks— before announcing relief 
measures. 

Sr. Moreira said tbe internal 
coffee market in Parana was 
virtually at a standstill with 
Brazilian roasters holding back 
on purchases. But exporters 
need to cover between 2m. and 
2.5m. bag!s sold before export 
registries were suspended last 
week and are having to pay 500 
cruzeiros a hag, against 410 be- 
fore the frost. 

The disaster has prompted 
Colombia — the world’s second 
biggest coffee producer — to call 
for a review of the draft inter- 
national coffee agreement Mines 
and Enemy Minister Juan Hose 
Turbay said: “In the face of the 
new circumstances it is neces- 
sary to review the world coffee 
agreement which was to have 
been signed in London on 
October 24.” Colombian export 
registries are suspended until 
the full extent of tbe damage to 
the Brazilian crop is known. 

In Sao Paulo meanwhile, the 
stare's sugar crop is estimated 
to have been reduced by 10-15 
per cent, as a result of the frost. 
Fabio Meirelles. president of the 
Sao Paulo State Agriculture 
Federation, said yesterday that 
it was important to proceed 
urgently with the cane sugar 
harvest which began early last 
month, to avoid further loss of 


sucrose content 

Tbe London daily sugar price 
was marked up £5 to £180 a 
ton yesterday, while on the 
futures market the October posi- 
tion rose to £189 a ton before 
finishing £6.35 up at £186.125. 
The main factor tn the sugar 
market was a report that a price 
Of more than 8400 a tonne had 
been paid for 25.000 tonnes of 
Thai raws, but sentiment was 
also helped by the limit-up dose 
in New York, on Monday night 

The cocoa market was also 
firm with the September delivery 
rising to £843 on the opening 
call. Reports of pod rot in 
Brazilian cocoa were rejected 
firmly by trade sources and the 
rise was soon trimmed. Septem- 
ber cocoa traded at below £640 
for most of tbe dav but finished 
£19.3 higher at £848.5 a tonne 
after a late rise. The firm open- 
ing was again attributed to over- 
spill from coffee and the sub- 
sequent fall was assumed to 
reflect the easier tone in coffee. 
Technical tightness in- nearby 
suopiies was also seen as a con- 
tributing factor to the early 
advance. 

Purchases of midcrop cocoa 
for the sixth week of the season 
(ended July 17) are estimated 
at 490 tons, the Ghana Cocoa 
Marketing Board said, reports 
Reuter from Accra. This brings 
total midcrop purchases for this 
season to an estimated 3.156 tons 
again.** 3.820 tons after six weeks 
last year. 


EEC ‘warning’ on feed wheats 


BY ROBIN REEVES 

AGRICULTURAL MINISTERS 
of the Nine to-day supported a 
warning to E C C cereal producers 
not to count on receiving more 
than the price of feed grains, if 
they plant wheat varieties un- 
suitable for breadmaking this 
autumn and beyond. 

Only the Netherlands voted 
against the warning on the 
grounds that it remains impos- 
sible to distinguish simply be- 
tween milling wheats and 
non-bread varieties like Maris 
Huntsman. Clement and Talent, 
and because of potential loss of 
revenue by Dutch cereals 
growers. 

Other Ministers of Agricul- 
ture accepted that the Com- 
munity must take appropriate 
measures to prevent non-milling 
wheat receiving tbe higher than 
feed grains price traditionally 
guaranteed by the CAP for 
wheat. 

Mr. Pierre Lardinois, the Com- 
missioner responsible for agri- 
culture. stressed that unless 
something was done, the amount 


on non-milling wheat being pro- 
duced simply for intervention 
would pose serious cost prob- 
lems for the Community budget. 

In the absence of a simple 
test to distinguish tbe different 
wheats, it seems increasingly 
likely that the Commission 
eventually will have to. propose 
pitching tbe EEC wheat inter- 
vention price at the same level 
as that for maize and barley, 
leaving market forces to estab- 
lish a premium for bread-quality 
wheats. If necessary, the Com- 
mission could also offer an in- 
centive. or premium, to millers 
and hakers to contract their 
annual bread wheat require- 
ments from producers before 
planting gets under way. 

Ths Commission’s plan to pay 
a premium of around £4 a tonne 
to incorporate tbe present EEC 
surplus of non-milling wheat 
Into animal feed has been 
dropped for the time being, 
because of tbe sharp rise in 
world grain markets following 
the recent Russian purchases on 


BRUSSELS. July 22. 

world markets. This has re- 
opened the possibility of the 
Community exporting the sur- 
plus to world market outlets 
with the result that tbe incor- 
poration premium, for tbe 
present. Is not economically justi- 
fied. 

On wine, the Council made 
little progress towards closing tbe 
wide differences of opinion 
between Italy and France on 
measures needed to bring EEC 
production and consumption into 
better balance and to drain tbe 
Common Market "wine lake.” 

There were suggestions that 
instead of trying to settle every- 
thing at tbe present meeting by 
a traditional all-night agricul- 
tural marathon. Ministers should 
agree on a resolution backing the 
basic elements in the Commis- 
sion’s wine package. These In- 
clude a ban on new vine plant- 
ings. strict controls on the quality 
of replanted vines and compul- 
sory distillation of poor quality 
wines for a low price. 


Tin chief 
backs new 
ETC role 

By Our Commodities Staff 

THE INTERNATIONAL Tin 
Council must work within the 
framework of the established 
market and the tin trade ITC 
executive chairman, Mr. BL W. 
Allen, said on an official visit 
to the London Metal Exchange 
yesterday. 

In what was seen as a valuable, 
goodwill visit Mr. AJlen said he 
was grateful for the professional 
expertise and support of those 
from tbe LME who had advised 
and assisted him recently. 

Enlargement of the tin buffer 
stock under the 5th International 
Tin Agreement wonld mean the 
ITC could work more in the 
market and less in the field of 
export controls he added. “The 
ITC can help the LME to find 
real values for /In by Introduc- 
ing price 'guidelines and a 
stabilising element in the 
market,” be added. 

With the Penang market still 
steady tin prices on the LME 
eased on some modest profit- 
taklng and there was a fair 
araonnt of buying and selling at 
tbe lower levels. Standard cash 
tin closed £6,5 down at £3402.5 
a tonne. 

Copper prices were buoyant 
despite the firmer tone of sterl- 
ing and dosed with cash wire- 
bars up £11.5 at £573.5 a tonne 
and three months op £11.25 at 
£592.25. Lead and zinc also 
elosed higher under the influ- 
ence of the stronger copper 
market 


Shortfall in 
world silver 
production 

NEW YORK, July 21. 

■WORLD SILVER consumption 
exceeded production by 3.6ra. 
troy ounces in June, the Silver 
Institute says in its latest report. 

All known U.S. silver refiners 
produced 12,266.729 troy ounces 
of silver in June and disposed 
of 13.015,423 ounces, leaving a 
shortfall of 74S.604 ounces, it 
says. 

Abroad, the silver refiners 
participating in the Institute 
statistical programme, refined 
&238.02B troy ounces of silver 
and disposed of I1.06&360 ounces 
leaving a shortfall of 2,828,340 
ounces. 

For the first six months of the 
year, the U.S. refiners produced 
81.966.402 ounces and disposed 
of 83.315,699, while foreign re- 
finers produced 56.425,818 ounces 
and disposed of 59,844,212. 
Reuter. 


CEREALS MARKET 


Bridging the Soviet 
grain gap 

BY DAVID UVSCELLE5, EAST EUROPE CORRESPONDENT 


SOVIET ORDERS in the U.S.. 
Canadian and Australian grain 
markets for a total — so far— of 
11.5 m. tons confirm that the 
drought that has affected most of 
the Soviet Union this summer is 
taking its toll. But Western 
estimates of hDW much grain the 
Russians will need vary widely. 
not least because some Soviet 
buying may have been timed 
more to take advantage of low 
prices and advantageous freight 
rates than to satisfy’ immediate 
requirements. 

The Russians have divulged 
little about their harvest expec- 
tations this year beyond their 
target of just over 215m. tons, 
some 20m. tons more than last 
year. But their weather reports 
and observations of U.S. speci- 
alists, who have toured grain 
areas under the U.S.-Soviet bi- 
lateral agreements, confirm that 
the drought has reduced the 
crop. 

Dry weather 

Dry weather has affected areas 
as wide apart as the Ukraine 
aDd Kazakhstan, reducing yields 
in the former area to 25 zentners 
per hectare in some parts against 
up tQ 33 zentners in good years 
(one zenener - 110 lb). Soviet 
reports have also spoken of 
stunted -crops and sparse growth 
following three months of very 
low rainfall. 

There have been the usual 
problems with equipment ton. 
A new model of combine har- 
vester was found to have such a 
small petrol tank that it con- 
stantly needed to be stripped for 
refuelling, and there were fur- 
ther delays while larger tanks 
were fitted. Other mechanical 
problems have arisen because 
this year's shorter crop has 
meant lowering cutting blades tn 
avoid smashing the ears of 
whpat. 

The Russians* break-even point 
on grain this year — the minimum 
necessary to satisfy Soviet inter- 


nal demand and the shortfall of 
its allies in East Europe — has 
been estimated by Western 
observers at 210 m. tons. tThe 
Soviet population is now well 
over 250m.) 

Given that last year's crop was 
a disappointing 195m- tons and 
therefore well below break-even, 
and th.ii the authorities only felt 
able tn set this year's target 
some 5m. tons above break-even, 
the situation was bnund to he 
tight, unless conditions were 

good 

Added to this, the Russians’ 
socks are believed to be low 
this year because of the slow 
prncrcs? made In replenishing 
a f ter the harvest disaster of 
1972. 

At it has turned out. the 
weather has not been favourable, 
and with poor conditions affect- 

Australia has sold 750.000 
. tonnes of wheat to the Soviet 
Union for more than SAIflOm* 
chairman of tbe Australian 
Wheat Board. Mr. John Ca*s, 
told Reuter yesterday. 

The wheat will be shipped 
between September this year 
and May 1976 

Ing East Europe as well, the 
Russians will have to make up 
for a Camccnn-vrlde shortfall 
as well as their own. The U.S. 
Agriculture Department has ten- 
tatively put this shortfall at 
around I5m. tons on the basis 
of an unexpected harvest or 
19Rm. tons. 

But predictions have to he 
hedeed with caution. Normally, 
up to 20 per cent, is deducted 
from the harvest total hy 
Western observers to account 
for frequently enormous losses 
due to had storage and transport. 

However, the U.S S R. is now 
in the second year of a rigorous 
drive to build more grain stores 
and improve communications, so 


that lasses In these area6 could 
be smaller. On the other hand, 
a drier and, therefore, lighter 
crop will also mean a lower final 
tonnage. 

Furthermore, tbe very pur- 
chases themselves could be mis- 
leading. As some specialists 
have pointed nut. this is not a 
had moment for the Russians to 
buy grain, whatever their 
harvest expectations. They are 
obtaining a reasonable price for 
gold, and grain and freight rates 
arc advantageous. 

On the basis of the U.S. 
figures, we might expect further 
Soviet purchases this year of 
around 4m. tons But given the 
immense value of Russia's gold 
reserves and Its very healthy 
balance of pajments position 
due to higher nil prices, it is to 
a position to buy more than this 
if necessary. So it is possible 
that extra purchases will he 
made to pet stocks up to safe 
levels again, especially since 
American dealers have said they 
can meet Soviet orders intern- 
ally without stretching the 
market ton far. 


Feedgrains 


But a point about the pnr- 
chases which is as important as 
their vnlumc. is their composi- 
tion. 

A larce proportion of the 
orders placed so far have hern 
for feed grains, which could be 
revealing on the state of meat 
production ft is known that, 
during the 1972 disaster. Snvirt 
farmers slaughtered on a wide 
scale, and as a result meat his 
been hard tn come hy despite 
the Government 's declared aim 
tn improve eating standards hy 
inrmaMnc meat supplies. 

The fact ih.it there is an 
apparent feedgrain shortage now 
suggests that livestock are hark 
tn former levels and that the 
Government's meat campaign is 
having some success. 


New wheat sale to Soviet Union 


BY, ADRIAN DICKS 

A THIRD major wheat sale to 
the Soviet Union was revealed 
here to-night, when Cook Indus- 
tries reported to the Department 
of Agriculture that It had con- 
cluded negotiations with Moscow 
for tbe sale of lm. tons of winter 
wheat Last week Cook an- 


nounced a Sm.-ton sale— the first 
of a round of Russian purchases 
from the U.S. and Canada that 
reflects severely reduced expec- 
tations for the Soviet Union's 
own crops this year. 

To-night's announcement 
brings the total of wheat known 
to have been bought by the 
Russians to 4.2m. tons from U.S. 


WASHINGTON. July 22. 

exporters, plus 2m. tons from 
the Canadian Wheat Board, and 
a further 750,000 tons from the 
Australians. 

In addition. Continental Grain 
announced yesterday a deal with 
Russia for the purchase of 
4.5m. tons of maize and l.lra. 
tons of barley— for which maize 
could be substituted. 
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COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


PRICE CHANGES 


COPPER— Gained further frwad on the 
London Metal. Exchange. Despite tbe 
Readier tone of nerHog. prices pushed 
ahead to end u around tbe d*y'a higbest. 
Forwird metal opened at £585 m pre- 
aarfcet trading and moved on to £593 
helped by speculative and chartin interest 
and U.S. coitanlHton house boring. In 
ffle afternoon the price traded benrren 
£583 and £581 before ending at £381.5 on 
tbe Kerb. Rumours that PIkIm Dodge 
fat intending to raise tt# price to 0> cent* 
per pound. also aided sentiment. Turnover 
12.133 tonnes. 

Amalgamated Metal Group reported 


that tn tbe nrarnfng. cash wlrdbars 
traded at £587. «r.5. ». three months 
£5fTT to M. 86.5. 57. Cathodes: three 
months £576- Kerb: Bars: three months 
£389. W. 89.S. 89 to 13. Afternoon: Wire- 
bars: ihr*e months £5*2. 91. 90.5. M to 
RJ. 92. Cathodes: Three months SBWJS. 
Kerb: Bars: tbre* month* £591. M, 91_S, 
91. 

TIN— Cased fracttoaelty. Despite the 
steadiness in Penan* overnight prices lost 
ground here oring to proAt-taking. Foi^ 
ward metal fan to £3.126 at which level 
a fair two-wV. htisinesa developed owing 
to trade interest around that level. The 
firmer too*- of sterling was also, a 
dampening factor. Turnover SO tonnes. 


Morning: Standard: cash £3.108, three 
months £3.19B. 37. 25, ». 38. High Grade 
untraded: Kerb: nmrsded- Afternoon: 
Standard: cash £3.103. 3,100. three months 
£3.115. 23. High Grade umraded. Kerb: 
Standard: cash £3.100. three months 
0.123. 

LEAD— Up again. Prices moved Maher 
owing to short-covering . and speculative 
buying which was prompted hr the firm- 
new of copper. Turnover 2.825 tonnes. 
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he mini mal. N. American grain tawdry 
an European account r e m ain ed small and 
business was limited to • cargo from 
5t. Lawrence to W. Italy at 19.23 f.l.o. 
for August. Miscellaneous chartering 
Included urea from Poland tn India at 
SW.30 t.t.o far prompt loading and 
fertiliser on the same run at 627 fj.a. 
for July -August, while a cargo of ore 
from Tubarao to Dunkirk naM ».7i f.l.o. 
for August. 

OIL . TANKERS— Few fixtures were 
reported with the U.S. majors appear- 
ing to be arranging VLCCs with each 
other rather than coming to the market. 
One fixture of 174.000 tons out of the 
Persian Gulf to Italy at W833.33 was 
reported. 


Yellow Aug.-Sent. M8.W Glasgow who. and ends 33.0 to Sfi.O. higher quality hinds . . 

Barley— EEC Feed An*. £57.25 East and ends 57.0. Prices per ton unless otherwise slated 

Coast, rest unquoted. Lamb; English small 2S.0 to 35.0. 

LONDON CRAIN FUTURES MARKET Higher quality 30.0. medium 29.0 to 32.0. 

(GAFT A) — Wheat, steady. Close: Sept, heavy 27.0 to M.O. Scotch medium 30 


59.95, NOV. 01.03. Jan. 63 35, March 63.60. to 3L0. heavy 27.8 TO 29.0. imported — ■ 

May 57.25. Business: Seat- 59.3WS.75. frozen ; New Zealand Da 29. fl to 38 8. **»*■ , 

Nov. n. 56-61.88. Jan. 6S.9M3.83, March 2s 29.8 to M.O. 6s 28.9 to 29 0. YL5 Aluminium lm 

A5.85-65.60. May 67JW7.5Q. Barley, 27.8 to 2S.0. Market elf 

steady. Close: SepL 56 90. Nov. 58.65. Ewn: 12.0 to 13.0. VopptrJ... .. 

Jan. 08.95. March KUW. May M.60. Butd- - p-n-nsj. m u,. :ao to « TL‘ l T B * n ' \ h,m 

ness: Sept. S7.2S-8S.19. Nov. 58.2S-59.«5. i”- ia- tln. tw&, 

Jan. fl. 33-61 JO. March 63.35A3J0. May *=f ^joY WlSO H>S 25J to 27Jk Cash Cathode 

it ■£ AS4MB » if" tasriMSyj-j 

MEAT COMMISSION— Average faurnck Lead Cash i»i 


£396 


Morning.- Cash £268, 72, 79, laur August 
£173.5, early Oct. n<6. 76.5. three months 
£176 to 78.5 to 76, 76.5. Kerb: three 
months £177 , 78, 77.5. Afternoon: three 
months £171, 77. Kerb: three months 

arts. 

ZINC— Firmer in Bne with the genera! 
trend, forward metal dosing at £328.5 on 
the afternoon Kerb. Turnover 4,050 tonnes. 

_ *™c t «&. 


COFFEE 




Wondering oboui 
comflwfties? Meet 
ConUCommodRy Services 

As a part of the Continent*? Grain Company Group, widw* from 
more than a century of experience in iuccessful com ^ od ^ ,OT .!J? D 7 n 8- 
And because we deal exclusively in futures, we can devote 100 /0 of 
our attention to the commodities market. ^ 

At CCS. we keep our eye on the future by keeping in toucb 

with the present Through a world-wide communications i net- 
work. we monitor a multitude of- occurrences that can tfrect- 
eommodity markets. So when cmmo*ty news breaks, wen 
know about it promptly ... and so will you. 

In suggesting appropriate action, CCS personnel 

reservoir of experience built up during decades of successful 

commodity trading.' 

Commodity futures trading isht just a sldeMne wW» «*■ =®n- 
modtties are .our only business. Since we re not distiw*ea 
by stocks, bonds or mutual funds, we can devote iw^ m 
our attention and resources to developments in all commooraes 
markets. 

For oar latest 

SUGAR REPORT 

Complete and return the conpon 

Mail to: ContiCommodity Services Ltd., 

Europe House, World Trade Centre, London El 9AA* 
Telephone: 01-4883232 - Telex: 88 7438 
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tsa 


324-0 4-8 - 

B8B.75-9 f+*.7S 

•3bi,.9 | 


’ Cents per pound, t On prevkw* 
WMfBda! doon. tMH oer oicaL 
Morning: Early Annul ISM. late Sept. 
£326. three months £325. 25.5. "27. 27.5. 28. 
Kerb: late July £325.$. Afternoon: Carta 
£824. party SepL £338. three months £328. 
29A. M. 29-75. Kerb: cash £324.5. Hare* 
month* £339, B.5. 


Robust i terminal began qifiet and 
easier vtth fight dealer seninc and long 
HqnMailon In aeare and profit-taking 
pushing all bm spot July veil below 
£8M. Stoulnss boring and covering 
orders triggered by the Brazilian frost- 
bupired rise appeared to have been 
sw tailed. 

AJso couirftrtrting w tbe trend, was 
reduced speculative Interest and the 
feefing m some quarter* that a reaction 
was due alter the unprecedented gains. 

Prices after lunch continued to react 
from recent record high* under local 
seams, profit-taking and long liquida- 
tion. 

AraMcas deeed 1W points Usher to 
115 point* lower. 

Tersterday’s j +er j Bnstaew 
Close — Bone 


|£&1U-826j KOTO-396 

!+ii.s!eeiD 
ft'»2.?V”'26|£B38 
(£331.5 |4.11.O [ £:.08.25 
£580 ,+ 10.75 j£S26.76 
SIC'S. 3 1 .05!? 162.5 

H GCA— Location ex-farm spot prices: MEAT COMMISSION— Average faisrock Utad Ce«h mi .£170.35 . + 3.2BIC15B .5 

Feeding barley — Edinburgh £M-£5; Kings prices at representative markets M Julr * months (ui £176.75 -*2.75f£ 161-75 

Lrnn £54.20. 22: U.K.— Cattle £17.99 per five cwt Nickel (hi £l,95ti , iCt.91; 

i +9.81 >. Sheep MJp per pound c.d.c.w. 1 

EEC DAILY' IMPORT LEVIES and i+2.3i. Pisa M-l« per sc.Lw. I — D.0B*. Free market dr (1M 

premi u ms effective July 23 (in order England and Wales— Caul® numbers Platinum iA)t my or 

current levy plus Aug.. 8epc- and Oct. down 5.7 per cent., average price £18.13 Ft©® Market £76.25 1 + 2.75ii:fi5-75 

premiums, With previous In brackets >. «-f9JWi, Sheep up 8.6. 32.5p «i-2.3i; Pics Quick nil veri<6lhi|.-i SI 10- 1 16 SI IB- 120 

Rates In mitts of account per tonne: up 1.5. £4.16 t— 6.041. Scotland — Tattle Sllrer Tm.v or. .317n |4 A.O |lS7.8i» 

Soft Wheat and mixed wheat and rye— down 4.6. £18.95 i+8.S7i; Sheep down 5 months !222.7r +A-1 i202.9p 

38.70, real nil <36.78, rest nfli; Hard 19.2, 31 Jp i+4.3»: Ft» np -J. £4.19 Tin Cush {«> ( £3102.5 —6.5 X3.075.5 

Wheat— 30.41. 2.98, ‘2.99. 8.22 130.41. 2.99. t-OJS'. 3 irKmihmiti...- £3124 <-6.0 IT5.0S7.5 

5.99. 8J2 1: Ryu — 48.31. reit nil (48.87. rest 'Jolfmoi22.041b.cti XSJjMi; X59-40 

nil 1 : Barley— 86.29. rest nil CMJ9. 100. COVENT GARDEN (prices In sterling 1 Zinc Cash t*H £596.9 +3.0X528.5 

2.80. mil; Oats— 33.91, rest ntf (10.03. rest —Imported produce: OranjM-Brwilian: 3 mon tii»iai £528 .176; + 3.755:916.76 

mil: Mat*. (Miirr than tofcrld Ter wmL U5t» South African: 2.40-2.70. Call- producers ihi £560 ; |£360 


Julr 22'4- or 
1P75 l - 


Month. 

ago 


£598 


81.76-.9o! [g1.BS-2.il 

£72-7filjI |£69-75.5 



COFVBE 


SUGAR 


£ per tonne 1 


SILVER 


Stiver was fixed to an ounce higher 
for spot delivery In the Lnndee bufllea 
market yesterday, at 217.0p. u.S. cent 
equivalents of the fixing levels were: 
Spot 474.2c 1462.70, three-month 483. 2 e 
(<7L2c>. six-month 493.8c (482,ic>. and 
U-momh 515.8c (SM.Oci. The market 
opened at 215.M16.8 d (46»MT2cl snfl 
after an active day the metal closed at 
218.7-117.7P (472-47450. 


July (700.0- BOO 5—110 - 

September ...|714.0-1S.3 '-1404 388.9-690.0 
November ... 706.0-08.0 ~7B.fl 928.fi 89Q.fi 
J*no»ry..._.;706.6-0a.0 -77.29 899.0-BM.0 

Msreto 710.0-11.0 — 68.3 765.0.895.8 

May. — 1711,0-15.0 ;-7S.O 788.9-700.9 

July 7100)-72gj —80-0 7B9.fi 788.11 

Sales: 2.96* (4.418) lots of B tonnes. 

Latent ICO Indicator prices unavailable. 

ARARICA CONTRACT (to order buyer, 
seller, saleav— August 88J8-94.M. nil: Oct. 
58.00-87.40. 12; Sec. 87JSfi8K50. 4; Feb. 
96.08-90,58, 58; April 900)040.78. 2; June 
PI .50-95.00. Hfl; AUKUA 92JO-65.06. n£L 
Sales 77. 


5JI0. Crerfton 5.89, Siurmrr 5.98; French: Seeds ; j 1 

Cartons, Golden Delirious 20-lb 2.90: Copra Philipp ton.. ;S230 j — 10 18226 

Western Australian: Granny SBiKh 5.M. Gr’uutB .Vlgwian... : ; 1 

Pears— Italian: Dr. Jules' Guyel per Linseed Can. No. 1. liMB7.fi I 

LONDON DAILY PRICES (raw sugar) pound 8.12-8.13: French: 9-105- Bananas 
Moiw at 2191 (£185i a ton. cJJ. tar —Windward Islands: Per 28-lb 2.M: ' 

July/Aus shipment. White sugar dafly Jamaican: BshSTbEC WflM 

H tune* Futures |£f ' 

Maize I 

French No.3 Am.|£6B 
d.A, YelluwF1uu£69A 
Wb«u 

Nn. 1 Red rtprin, 

Xo-ZHardWiute. 


price was fixed at £308 (£1951 a ton. J.M. Crapes— Cyprus Per 12-lb Cardinal SonSpSui™ — 

Gains np to £5 were recorded Initially. 2.89, Sultana 2.10. 18-lb 2.70. Peaches— - 

but later there was a dear lack of loL rtallin: 14-Trays 2.S8-1.M. Plurru— 

low- through and prices reacted by some Spanish: Santa Roe* 1-40-2. 80, Givi 01 a 

<00 points. A Slightly easier tone pro- UD-]SD: Italian: Burbanks per pound 

vailed again after midday, bur later a O.lO-fl.12. Shire per pound fl.09. Tomatoes 
fresh agency report detallhw (he Itw —Guernsey: 1.20: Jersey: UI. Cour- 
d am age tn southern Brazil drove prices srenes— Jersey: L20 Potatoes— Dutch: 
to new highs, C. Czandkow reports. 


'56.9 


£166 


f£64,6 
■+Q.86;£fl6 

' + 0.5 |£M.75 
X65 


U.S. Markets 


Sugar 

Prof. 

Yomerdny’* 

Prorltm* 

Bueixiees 

Comm- 

Clone 

Day’* 

Done 

Con. 


C1n»o 



2.38: Cyprus: 3.40. On tooz— Spanish: 2.6fi 

3.00. ■ Metona— Israeli: Yellow 2.20-3.40: (taRUsb UUllng ... |E59.76A — .... 


ti* RUBBER 


SLIGHTLY EASIER opentas on the 
London physical market. Quiet through- 
out the day. dosing on u Irregular note. 
Lewis and Peat repo r ted a Malaysian 
godonra price of 1424 cents a kilo. 


Apr — 
On.. -. 

Dee. 

Maroh. 

Way-- 


I 

£55.5 

Spanish: 2.5d-?.70. Watermelo n* Italian: i i 

2.80S Spamah: 1.80. _ Crew* UbtanwHiii. 10:735.5 [+ I9.6|£53B.S 

English produen: Utn«- Per 12 round furores bept (kilCMB.S Ul9.25|£4 51.75 

0. 70, cos 9M. Cucumbers— Per tray, 12 Coffee Shipment 101 ' 1 - 

1. W. 14 LM. IB 6.88. 15 0.80. Potatoes— * * - 1 

per 50-lb, Oondsh/Kent 3 .00-3.28. OUcnr 

riSSSiSSilTSiStSiSI^-SSilS sS r.:v 

R«.Sl4.M[l77Afi79^I88.BO-7a.60 — kilr.Ud.25p L-O. 

1181.8#-81JSa 17B.80-7B.BU 104.M-7B.0B C b 2 l “ JKAiIJ, “ , Sf 00 

1 BIL75-8 1 .wjl 74.00-78.001 185.00-80.08 ~j* r tof- 5feBLSS"-”£;”fei2° 

19* -50-ai.af 17*. 0fi78.fcias. 00-78.76 Jl^_SfJ rl S4h 1 n ^i nnim " n V «»!»». «4» I88 p \_ 

191.0Ml.Bdi l7fl.m-78.Plllm.Ba-74.W 'ZTIZ* ^5. S& , Kr. k l , 555? 0 


S per ton 


"n* Hiwro.B 

Coffee dhipnarat icu 3 | ; 

fuiiiresSepc. iUlhik714.7fi-lM.2B £458.25 
(Won 'A* index ...I I 

cem 154 s Lmumas 


+ 0.16:54 .05 
!£200 


Bales: 3,984 a.SMi lots of 50 tons. 


LME— Turnover 232 (214) lots of 10RM 
nzs. Morning: Three months 333. 22.8, 
22.7. 22.8. ar. 33.2. 23 X »7. 23-5. 23.4 
Kerb*: Three months 223.7, 23.6. 24, 24 2. 
24.4. Z4.7, 25. Aftenioon: Three month* 
223.B. 24, 23.9. 24. 24.2, Hi, 23. 28.7. tt.S. 
23.6. 23J. 23.7, 23. Kerbs: Three months 
1.6, 23J, *34. 22-3. 28-L 23- 


COCOA 


>'n- iTetiarday* 
B.S.S. j clow 

Prertoa* | Burinee* 
day 1 * dose j dnno 

Sep. _. ..[47.D0-BBA0 
Qet--Pfu37.9S-j8.1E 

S7.S0-*9-3sf - 

57-7&-40.00 — 

J*n.Hr^8.0B-58.10 
AdJhu.H9.25- SB. 56 

Jy-Sept5B.9S-SB.90 

Oot-Decl5B.7B-eB.9B 

jBn-Mr.j49A8-40.96 

SB. 48-98.60 18.66-57.70 
38.90-59.98- 39.W-57.99 
SS.SS-iB.K 38.86JS.78 
ZB.B0.4D.U; 5B.WJ9.B5 
40.86-40.80; 40-80-48.50 
«L66-4lid| — 



12-lb tray L29. Tommoco— Per 12-lb Pepper Whiifc tan >£880 t 

U0-1.M Strawberries— Per Mb 0.1MOT. ^ mJg "^SSg *■ 

Rm*mrHof-Pet bib e.flfio.or. Chsrrtes 


75j31.5p 
S6O0* 
[£133 
IBOp 
£Z.40Q 
50 
35 


Tate sad Lyle ^refiner* PrttS! fW 02M » WhS 

granulated basis white augur was £260 pmmd Black fl.2Wl.22i. white « NnmlniO, t Seller. I Dnomdal rinse. 

■ same) a long ton lor hnmf trade and v “ <4 indicative prtre b UK. and common- 

£283 (1290) a long ton far export. _ wealth refined, c. Uganda Robnsu standard 

EEC IMPORT LHV.es — For «, »E JUTE ^C^T»un5''“d 

ri!fCtl,B Juir" 3S lm3d PlMUd IB BMI, OT DUHDEE-QMrt. I. h Auinin. D *T^he. ° ’’TSleiilc 0 '"','!,' 


Oja 10.421. 


Prices dosed hi the nriddle of tbe day's 
range, ifter fiuctsatins widely, with 
trade and speculators on both tides of 
the mimt. reports Gin still Duffas. 


Sales: 348 1172) Ian of 15 ramies. 
Physics] dosing prices (buyers) mm 
Spot 3i36p'.(35.Bp); AutUflt B.TBp (SOJkDi 
SepL 36 Jp (SL25p). 


WOOL FUTURES 

LONDON— unle change - 

(Pence per nio) 


nrimi | Yretwday’sl + or BstmM 
COOOA Clooe - Done ■■ 


Xo4Contna| 

July...— 
Saptsmher... 
DhmuUw... 
March — 


6B6 .5-60.0 
648.0-40.0 
035.5-87.0 

Sll- 0 -ia.O 


SOYABEAN MEAL 


Kir 1607.0-08.0 

July ..1613.0-15.0 rr , 

Beptember...l6 13.0-16.0 H-17.0 | - 


+B5.7ofiW.O-WJl 

H-1B.a i 660.a28.B 

U-16.nte39.04«4 

+ 14.75620.0.888.0 

t+i.a teis.a&BBji 

1+47-0 j&OB, 0-5814 


I Yetterdy j 4- or Bn atom 

Ok»« I — Due 


August t79.70-Bl.00; + 1.85: 80.8+90.5 

October |M.fi8r.fl j+ l.ZtiS1.7-ai.O 

December ...,88.7041.90, + 1.4 1 8 LO^l.7 
Febmaiy .... fll.8841 JB.-+ l.lfi 82.20 

April j85.nfi*5.10, + lio| — 

June (8S.flM4.0D +0.95 — 

Angust <94.20-94 JO +0.8 i — 


Australian 
Greasy wool 

Yeaterfffr 

dew 

+ 0* 

Bdainaaa 

DOW 

July..—---. 

1 50. 0-60. 6 



Oriobor 

163.0-85.1 

— 

— - 

December 

166.fi8G.fJ 



— 

Match 

173.0-75.fi 



— 

May .......... 

174,fi76.C 



_ 

July ........... 

176.0-78.1 

—0.6 


October 

mowi 1 


— 

December— 1180. 8-66.0 

— 

— 


£191. BTD a«4. Calcutta goods Paster. 
Quotations c. and f. U.K. for July ship- 
ment: lfiounco 40-Inch £6 75. 7ijrance 
B.B8 per iso yards. Aug. £836 and lo.lS, 
Sept- £8.99 and £6.29. “B" twills: £21.10, 
Clll Bod £21 AS for the respective ship- 
ment period. Yarn and doth uniat. 

LONDON — Dolct. Bangladesh While 
••C grade July-August £195. •• D ” 

gride July-August £188. A' long ton. 

CALCUTTA— Ste«Jy. Indian July Rs.4W. 
Dundee. D three July Rs.42C values- A 
bale of 400 lbs. 


COTTON 


Sales: S.S55 iS-339; lata of 10 tonnes., 

Intenuulonal Coro* Agreement prices: Aug ust. 

Daily 57 JB (54.471 V£. eenu per pound: — SaloTa ( 44 r Tore of lM tmnes. - 
tndjcfllor 15-day average 60J54 (49.79) 
hC-dw average 48.48 (4TRr). 


FREIGHTS 


GRAINS 


DRY CARGO— Orernlsht cooflmetftni 
of farther parcB aase at grehi tram U.S. 
and Anatralla by Soviet Uuiou for rtnp- 
nueut from the end of this year over 107? 
increased bWpwwiV hopes -for rata 

B tnprovementa in mm Forward positions, 
s view at the unknown tonnage already 
taken on tfcnediarier, however, combined 
with available soviet and DR. flag, 
tonnage, any benefits felt by shipowners, 
according tn market sources, might wen 


me BALTIC— Imported grains 

remained lifeless. Se tiers raised prices 
for U-fi. wheats and taaixe, but toon 
were retaerut ta taBow the advanciM and 
fresh bustaesa was rtow to develop. 

Whaatr— UR. Dark Northern Spring no. 
X I* per ws. Aug. £9L50, Oct fgr.oe 
direct TUbnry. EEC milling Ang. £61. 
Sept. fB East Coast. 

Maize— No. S Yellow American- French 
July £8. Atlg. £89.50 tnmsblpmeiit East 
Coast, South African WMta Ana.^est. 
U&M Glasgow noicu, south African 


LIVERPOOL COTTOII-Spot (UM ship- 
mrnt sales amounted to 288 tormea, bring- 
ing the total -for the week so far- to 
887 iMUlefl. F. -W, Tatterflati reporifi. 
Sain: 7411 (581 lots of 1.500 kDos. WhDe interest quickened, no major opera- 
SYDNEY CREASY on order, buyer, tlons look Mare, apart tram speriallsed 
seller, bustaostj—Juiy 748 >242.0. 243.9- Middle Eastern qualities. Minor enpport 
339.5: Oct- 358.8-253.1, 263.1-263.0; Dec came In Sudan and Latin American 
2M.gdS7.fi, 3*7.8458.1; March Ml .1-261.2. growths. 

261.l-281.fi. May 2S2J-SGEJ. 262 >382-9; , 

July 284.1-284.1, 1 W4A-268.6: Ort- =65.8- ■ 

2BSA Doc, 365JWUSJ, 265.0. _ GRIMSBY F)JH_SoPP(y rata, dsmomf 

385-8. Balea 118. teed. Prices per stone at ship's side 

unprocessed: Shelf cod f179-£2.30. 

‘ 'CodDnts C40-HJM, Larue luddodr B.T58- 
vfU * E-fi nr it- r- • , e i a Trow Ttfii £3-89. Medium tUW2H, Small tLIO 

MEAT/VEGETABLES' «■». ***** p'«i« s-»- M«uora &.m. 

Beat mail at *. Large shtnued tagflsh 
9MITHPIELD (pence per pound) B e ef: £3-88, Medium CUK). Crulflsh aon-105. 
Scotch killed sides 39.fi to 83.8. Bwllah Roricflab n.noJiJo, Lemon soles £3. BO. 
UBdqnanere— h«av7 89.8 ta 39J. Eire Reds S8p-£Li0. ... . 

btitdawra* 57.8 to Sfi.fi. forequarters . 

17.0 w 19> * 

Veal: English fits 30.0 la 43J, Mshar 


FINANCIAL times 


July 22 

July KljMpnth ajro 

1'eor ago 

178.75 

179. Boj 197.90 | 

209.60 


■ 100 ) 


REUTER’S 


Juiy ^uly 21 

Month agoj 

XflU B0O 

1118.51 1112.4 

1072-6 

1358.8 

' nun: Sept 18. lS3i<=ien 


00 vV JONES 


Dow 

Jon at 

July 

July 

El 

Month 

ago 

Twir 

ago 

Spot.... 

Fotores 

308A3|zB9.C1 

aB0.3Bl277.41 

36B.S4 

247.03 

371,78 

337.11 


(A Veras* 1924-2528=100) 

MOODY'S 


Moody* 

JulT I July 

22 I 21 

Month: 
agn 1 

Trer 

ago 

SpieDonnn’trr 

777.6i767.el 

752.1 1 

Bfifi.6 


IDec 3L 1931= 1H01 


+ WIOES— Manchester. Easier. Second 

*■» »■» »» «*"■ '"w* - COPRA^-Pkfflpplnes: JMt u Bent. *2» < »»| S '*iSo5* wfSfewro 

b ta*ii(L 'tiSteh » SJ? 8 ,0BM Nortb Euro Wtoa wlMrawn 3». Light «hw 

Scoicn aatmm m to 12.0, Duteh hinds parts, withdrawn W.jp. jjo calf offered. 


Limit gains 
in cocoa, 
sugar up 

ltTER’ YORK. Jtrij* J! 
SILVER edged higher despite late Com- 
mission Hmiw wiling. Cnm> a r advanced 
on speculative and rradr buying. C»n- 
rinurd Commission Bouse Mi)- mg. c-nn- 
trihated by higher cucsr and grata nnc*-«. 
closed cocas llmil-up. Cblcaco grams 
closed higher in beans and wheat nn 
continued speculative buying . while rnatre 
declined on heavy eaponcr selling. Eacho 
re pons. 

Cocoa— Ghana spot SI nom. (79 nom '; 
Bahia itwn 98 nom. iflfl nom.'. July 
66 51) ifiT.IHI). Sept. M..W1 laS.Stll. Dec. 
36 To. March 53.50. May 53. W. July 53:0. 
Sept. 33.90. Dee. 95 95. Sales: 954. 

Coffee-^Spot Snmoe No. 4 unquoted 
(same i. Colombian Mams unqunr-d 
isamc. ■■ C ” Contract: July 75. 00 mill. 
Sc pi. 83 <n hid (fltOOi. Nov. 65 SO tsd. 
Dec. 63.93 hid. March tt.sfl bid. May 
97.15 bid. -July 8T.45 bid. Sales. 93. 

Copper— Julr 5S.10 (5T.ini. Aua. 56.38 
57.30'. Sept. 58.80, Dec. 60.40 settlement. 
Sales: 2J7T. 

Cotton— Oct. 4S.SH? 95 149 Ml. Dec. 
49.10- 49.13 i49.39i. March 49.95. May 
50.55 bid. July 51.2D.5t. 30. Oci. 51 40- 
31.60. tec. 51.4041 60. Sales. 1.053. 

■hCold— July 185.98 I1E4 701. Aug. 16*1 45 
(165.10). Sept. 187 SO. Oct. 163.30. Dec. 
172.20. Feb. 175.10. April l7S.no. Juno 
lfP.SO. Aug. 153.30. Oct. 1*630. Sal-73: 

1.531. 

Creasewool — Spot 143.5 nom (camel. 
Del. 144 0 (144.0). rec 148 5-149.3 lllfij). 
March 149.5-150.5. May 149.3-153.5. July 
146.5-153.5. Oct. 146.5 bid. Dec. 146,3 bid. 

•Lard — Chicago Iikw M -31 i 39>. NY 
prime steam 333 nom. i3(H nom.*. 

(tMalao— July 397-'V'3 irooi. Sept. IT3f- 
372 I2ni). Drc. 36U-3M. Marrh 3A^36ri. 
kiav 2n;-273». July 2751. 

1 Platinum— Oct. 189 00 1165 49). Jan. 
173.00 1 169 70'. April 177.30. July 151.110. 
Oct. ISS.rtt. Sales: AW. 

riSIWer- Spot 474.M 1404 M'. July 

471.08 4470.00), Aug. 471.60 ■ 4T1 nni. Sept. 
473.50. Dec. 4S7H1. Jan. 47140. March 
498.90. May 5M.30. July 515.70. SepL 
521 .OP. Sales: 8.D2S. 

*Soiruhaan>— Jbb- 553-556 (5871. Aug. 
5584-539 ( 555#i. Sept. 5574-559. Nov. 560-S5S. 
Jan. 568-jfifl. March 377^75. May 5X5, 
Julr 591 . Auk S 92. 

bSoyoboan Man I — July 154.08 a34.5o», 
Aug. 12SS0 IIJO.WI. Scpl. 131 3MB2 0p. 
nn. 135.00. Dec. 13S.80, Jan. 139J0-I40 so. 
March 14.1.00-144 1)0. 

soyabean OII~July M.3MS.3I (28 3^1, 

Aug. 33.45-23.83 i2S |IH. SepL 24.53-34 60. 
Oct. 3 M. Dee. 3 0S-3.fln. Jaa 2" til 
March 22.45, May 22.20.2S3j. July si.m’ 
Aug. 21 JO. 

Sugar— Spot IS.Od 117 331. Sept. 17 3S. 
17.35 1 18 89i. Oct. 17 00-18 90 (J6 731. Jaa 
16.M nn in . March I6.43.1H.S0. Sfgv is 40 
noni.. July- 16.40 nom.. 5epr. IS. 40 nom.. 
Get 18.49. Sales: 4.898 
-Tin— ai8.mku73.oo asked IS17.58073.00 
asked 1. 

•"Whcm— July 388 I363JV SepL 364.3*3 
SSfci Dpc - 3T «*37B. March SSS. May 

WlNNtFEG. July 33. ♦‘♦Rye— July (U 
hW (iWfaWi. Oct. 2404 IZ44 asked). Dec. 
239 asked. May 242 hid. 

rOahe-Jnb 187 .hhl tlKi Mi. Ocf. 
loW asked 118IS Wdi. Dec. 1554 asked. 
May 155 nmn. 

543 bid 124811. Oct. 2S5* 
aK Mhefl. May Co itnrm 

-n1Sh!r!M% ^ (m bU '- ncT - 
7M ’K 1 " 11 - 770 Oec- 
iMaaged, May TSfl nom. 

eJm^ , “ci CV ^ 8 13,5 P 81- CPDT - protein 
eoment: Si. Lawrence 5934 (samel. 

nr ‘^•'rareboifw unless 
mberwlM stated. .Cpiug bw ct-hj 
re-wareftmue. CS’s per ^une^im! 
ounce ItitH. tCWrago loose f S per 
"Sr of Afl. prices previous 
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REPORT 


Sharp reversal in gilt-edged on interest rate fears 

Equities follow with index down 2.3 at 294.3 after 298.8 


Account Dealing Dates 
Option 

•First Declare- Last Acconnt 
Dealings tiens Dealings Day 
July 14 July U July 25 Aug. 5 
July 28 Aug- ? Aug. 8 Aug. 19 
Aog.ll Ang. 20 Ang. 21 Sep. 2 

* “ Hew time " deallM* «» take place 
from 9 JO ml two bocioess dan earlier. 


markings. 4223, were the lowest 
so far this year. 


Gilts dramatic 


The feature of London stock 
markets yesterday was the sharp 
reversal in long-dated gilt-edged, 
which had rises to * in the late 
afternoon turned to falls to i 
at the close on fears of an in- 
crease in Minim inn Lending Rate 
on Friday. Shorts, which were 
easier from the start on higher 
U.S. Treasury Bill rates, ended 
with even more marked falls; to 
14- The Government Securities 
index sustained a loss of 0-34 at 
60.46 for a three-day fall of 0.72. 

Uncertainty persisted in the* 
equity market on the second and 
final day of the House of Com- 
mons debate on the Government's 
anti-inflation plans. News of the 
slowdown in UJC wage Infla tion 
last month and the OECD’s fore- 
cast that the rate of domestic 
inflation could fall quite dramati- 
cally over the nest 12 months 
had the -effect of keeping sellers 
at bay, but buyers appeared 
equally unwilling and the settling 
of some short positions aided the 
leaders to Improve, a penny 
or two. However, as in Gilts, 
sentiment was upset in the late 
trading and small gains were 
-turned to losses which left the 
FT 30-share index down 2.3 at 
294.3. after having been a net 
22 higher at 3 p.m. 

Pockets of interest again 
centred on bid and company 
trading news. The Banking sector 
was notable for the first of the 
season's half-yearly statements, 
from National Westminster. Trad- 
ing overall, however, was abys- 
mally thm and the day's official 


An eventful day In British 
Funds ended with short-dated 
issues weak and only a shade off 
the day's lowest with net falls 
of a point and occasionally more: 
The longs sustained a similar 
reversal in as much that earlier 

gains ranging to 4 were finally 
replaced by losses to 4- The 
cause of the dramatic turnround 
was late talk of a pending rise 
In Minimum Lending Rate of a 
full point to- 11 per cent: earlier 
In the day it had been suggested 
tbat MLR would rise soon by a 
modest amount ' because of a 
marked severity of credit in 
money markets. The shorts felt 
the brunt of increased attempted 
and actual- late selling. While the 
new long issue. Treasury 13} per 
cent- 1997, also suffered and 
eventually lost * to. 94} after 
having been up to 95. Overnight 
news of the further rise in U.S. 
Treasury BOl rates was relegated 
to little more than a background 
influence in the final outcome. 


A revived interest In invest- 
ment currency owed much to 
business released by overseas 
activity in South African Gold 
shares and the premium closed 
13 higher at 90} per cent 
Yesterday's SE conversion factor 
was 0.6282 (0.6352). 


Nat West dip and rally 


National Westminster - opened 
the interim dividend season with 
profits which were ' considered 
extremely disappointing at first 
glance and the shares were 
marked down from 215p immedi- 
ately ahead of the news to 205p; 
however. second thoughts 
prompted a rally and the shares 
closed ' unchanged on the day at 
210p. Midland (which report on 
Friday) moved between extremes 
of 245p‘ and 23Sp before closing 


a net 2 harder at 242p, while 
Lloyds, also due to report on 
Friday, dosed similarly better at 
2Q2p. Barclays, the last to 
announce figures a week on 
Thursday, hardened 3 to 252p. 
Bank of Scotland, on the other 
hand, ran back 10 to 230p on lack 
of support Overseas issues tended 
mixed with Hong Kong and 
Shanghai 5 lower at 230p, after 

22Sp, following the interim report. 
Ahead of to-day’s Interim figures, 
Gifiett Bros, in Discounts, gave 
up 3 to 125p- , 

In Insurances, C. E. Heath gave 
up 8 to 204p and “Royals” de- 
clined 2 to 274p. but Sun Alliance 
improved 3 to -380p. 

Awaiting further news' from 
EHennan Lines on the bid situa- 
tion, J. W.- Cameron drifted lower 
on lack of interest to close 7 
cheaper at 117p in narrowly 
mixed Breweries. Allied finished 
a penny off at 59p but Bass Giar- 
rington were that much dearer 
at 86p. Elsewhere, Distillers 
shaded 1 to lllp. while George 

Sandeman at 35p, retrieved the 
previous day's loss of 5. - 

After recent speculative 
strength. NET unproved afresh to 
58 p and dosed 6 up at 54p on 
the agreed cash and shares offer 
from William MalBnson and 
Denny Mott, 3 off at 27p. Atlas 
Stone ended 2 up at 55p following 
the interim report, while other 
firm spots took in Tarmac, 5 bet- 
ter at 123 p, and A. V. Jennings. 
7 to the good at 83p. The 8} per 
cent, unsecured loan stock 1994/ 
99 of Page Calnan, a subsidiary of 
Travis and Arnold, was marked 
up 36 points, to £78 on the repay- 
ment plans. Taylor Woodrow 
reacted 6 to 260p oh the naif- 
yearly report London Brick shed 
'1} at 41p, while F. J. C. LUIey, 
42p, and J. Mowlem, 48p, lost 3 
apiece. 

ICI typified market conditions, 
dosing 2 easier at 250p, after 
235p. Elsewhere in Chemicals. 
Fisoos were raised 9 to S52p and 
Hoechst 10 to 385p. 


Anglia “A," 2 easier at 58p, 
were an Isolated dull spot hi 
Television issues. 


Philips’ Lamp improve 


Reflecting the firmer investment 
premium, Phlllpe* Lamp recorded 
an improvement of is at 730p: 
Other Electrical leaders continued 
to fluctuate narrowly, in thin 
trading and finished little changed 
on the day. ' Plessey, with first- 
quarter figures due to-morrow, 
were. finally a penny, off at 7 Op, 
after 72p. . Elsewhere* Dreamland 
Electrical gained 3 to a 1975 peak 
of 4Ip. reflecting shall speculative 
support on hopes that Brandt's 
sale of its 18A3 per cent, stake 
will lead to a bid for the com- 
pany. Jones Stroud responded to 
the profits improvement with a 
rise of 4 to 50p, while also in firm 
vein were RaeM- Electronics. 5 up 
at 29Sp, and Ever 1 Ready, 3 harder 
at 81 p. George H. Scholes, on' the' 
other hand, receded 19 to j5Dp in 
a thin market, wh3e the Japanese 
Sony cheapened 60 io 340p. ' 

Apart from Marks and Spencer, 
2‘ easier at 98p, after lOlp. lead- 
ing Stores managed 'to close with 
modest improvements. Among 
secondary issues, Robert H. Lowe 
were raised 3 to S5*p on the 
higher first-half profits, Heoder- 
s on -Kent on hardened 2 to 26p on 
the chairman's statement and 
Rosgtil closed a fraction better 
at 17 }p after thfe preliminary 
figures. Among 'Smaller-priced 
issues. Highlight Sports firmed a 
penny to Up and Helene of Lon- 
don put on 14 to 9|p. Polly 
Peck closed a fraction, easier at 
4}p on the dividend, omission and 
loss. 


the revised agreed higher offer 
from Johnson and Firth Brown, 
1 harder at 42p. while Baker 
Perkins also improved 1 to 34p, on 
the forecast of improved results. 
On the other hand, Howard 
Machinery fell 8 to 37p after the 
" rights ” issue announcement, 
Kwxkform lost 5 to 62p despite 
marginally higher profits and 
Marryat shed 2 to 14p following 
the unexpected second-half set- 
back. News of Birmingham Hint's 
annual loss had been anticipated 
so the price was only fractionally 
easier at 4Sp. Renold made their 
debut in ex “rights” form and 
closed 5 down at 114p with the 
new,- nil-paid . shares at 6p 
premium, after ^llp premium. 
Shipbuildings were noteworthy 
for a recovery, in Hawthorn Leslie 
which rallied 3 to Sip. 


de Groot “A." 56p, and Valor, 
24p. 

Dowty, 3 no at 99p, continued 
firmly following Press comment 
on the preliminary results. Else- 
where,- Motors' and Distributors 
were quiet and little changed. 
British Car Auction became an 
erratic market, improving txt 5 4p. 
before dosing only a penny 
better on balance at 50p. 

The prospect of higher news- 
print prices held Newspapers -in 
cheek --but apart from Dally Hall 
“A,” down 5 at 152p, the losses 
were minimal In Papfcr/Prmt- 
ings, ‘ however, Inveresk were 
despondent after news of the 


first-half getback&nd closed^_4j- 


Biscuit manufacturers made 
headway in quietly firm Foods, 
United rising 8 to 98p and Fort 
4 to 40 d. - Modest gains were 
scored by Associated Dairies, 
ISOp, and KinJoch (Provision Mer- 
chants). llSp, Geo. Bassett, how- 
ever, dosed a ' penny off at 56p 
despite the confident tone of the 
chairman's statement. 

Hotels and Caterers had con- 
trasting movements in J. Lyons 
"A." 4 better at l28p vritb the 
help of “.call-option ” business, 
and Grand Metropolitan which 
closed 2 cheaper at 59p, after 62p. 


lower at 49p. Elsewhere, -DR 
recovered 3 to 98p and Gapseals 
were 2 better at 2jpr 

After rallying a little In the 
early trading, Property leaders 
slipped back ** after-hours " in 
line with the general trend to 
finish barely changed on balance 
after another small business. 
Laud Securities ended just ■ » 
penny up at 168p, after 172p.- 
Scattered mixed movements 
limited to 5 either way were 
recorded in secondary issues. 
Great Portland Estates, after the 
full report, closed 2 better at 
207p. 
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eight lines of Debentures opened 


closed at prices from £474.70 
— — - — vertible 


Rank disappoint 


Hawker held on to an early rise 
to close 6 up at 254p, but other 
leading Engineerings reacted late. 
Tube Investments were finally 6 
down at 23Sp, while GKN cam e 
back from 218p to close slightly 
cbeaper on balance at 2l3p. 
N. Greening jumped 6 to 32p on 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Tuesday, July 22, 1975 


[Monday] 

July 

21 


GROUPS & SUB-SECTIONS 

Figure* in parentheses show number 
al stock* per section- 

Index 

No- 

Ddy'- 

Change 

IT 

Est. 

H’rn'ucs 

Yield* 

(Mm) 

Corp. 

Gres* 
Div. 
Titidg 
(ACT 
st 393D 

Est. 
P/B 
Ratio 
/net) 
Corn. 
Tax (0% 

P-st- 
P.'E 
Redo 
mil) 
Corp. 
tout 62* 

Index 

Ko, 

1 

CAPITAL GOODS (181) 

111.19 

+0.8 

21.06 

7.24 

74)6 

7.06 

110.34 

a 

Building Materials (30) 

93.35 -0.7 

19.66 

8.43 

7.56 

7.56 

84M 

3 

Contracting, Construction (23) 

200.31 -0.5 

17.89 

4.61 

8.41 

&41 

201.22 

4 

Electricals (17) 

211.01 

+ 2.7 

19.79 

5^8 

7.49 

7.48 

205.43 

; 5 

Engineering (Heavy) (13) ... 

134.32 

+0.5 

2B.18 

7.94 

64)2 

6.B2 

133.69 

■ 6 

Engineering (General) (65) ... 

96.45 

+0.8 

22.59 

8.46 

6.53 

64)3 

95.69 

1 7 

Machine and Other Tools (9) 

39.17 

+0.7 

17.97 

10.52 

10.11 

10.11 

38.90 

8 

Miscellaneous (23) ... 

102.49 

+0.2 

23.93 

7.65 

6-24 

6^4 

1024)1 

9 

CONSUMER GOODS 
(DURABLE) (59) 

83.32 +0.7 

234)7 

7.56 

6.13 

6.11 

82.75 

20 

Electronics. Radio TV etc. (15) 

97.60 +2.B 

*0.78 

5.44 

7.18 

7.1X 

96.43 

12 

Household Goods (15) 

127.08 —03 

3294 

8.10 

4.44 

4^4 

127.50 

12 

Motors and Distributors (27) 

43-86 

+OJ 

24.83 

10.56 

5.78 

5.76 

43.76J 

23 

CONSUMER GOODS 
(NON DURABLE) (167) 

122.69 

+ L3 

16,38 

6-85 

8.75 

a72 

121.15 

14 

Breweries (16) 

137.53 

+ 141 

14.68 

7.35 

10.30 

10^0 

135.72 j 

15 

Wines and Spirits (7) 

137.23 [+0.9 

14.16 

7.38 

10.65 

10.65 

136.95 

15 

Entertainment, Catering (16) 

141.82 

+ IA 

15.63 

7.84 

9.54 

9.54 

139.11 

17 

Food Manufacturing (22) ... 

133.68 

+ 1.6 

15J4 

5.97 

8.95 

8JJ2 

131.39 j 

18 

Food Retailing (16) 

217.04. +1.2 

13.48 

5.49 

104)2 

10.01 

110.61 j 

19 

Newspapers, Publishing (15) 

185.73 —0.5 

1 

1653 

7.64 

8.94 

8^4 

126452 

20 

Packaging and Paper (13) ... 

84.97 

+0.9 

85A8 

8.66 

5.65 

5.65 

84.23, 

21 

Stores (30) 

103.65 

+ 24) - 

13^4 

6.30 

1080 

10.90 

10L49! 

28 

Textiles (13) 

152.04 

+ 1.3 

9830 

8.78 

481 

4.11 

120^2; 

S3 

Tobacco (3) 

186.77 -0J 

17.73 

7.13 

8.39 

8.39 

187.28 i 

24 

Toys and Games (6) 

42.03 

r“ 

31.13 

8.61 

4.41 

4.41 

424)7 

' 25 

OTHER GROUPS (92) 
Chemicals (24) ... 

161.83 

+0.7 

MM 

5.60 

6.64 

6.64 

160.64 

26 

Office Equipment (10) 

78.91 

-2.8 

1A37 

6.72 

7.36 

7.36 

81.16 

27 

Shipping (12) 

338.74 1—0.2 

26^7 

7.09 

5.09 

4^3 

339.55 

88 

Miscellaneous (46) 

128.33 

+0.8 

21.11 

7.70 

6.92 

6.92 

127.72 


Friday 

July 

16 

Thurs. 

July 

17 

Wed. 

July 

18 

Tear 

•S" 

(approx) 

Highs sod Lows Index 

. 

Index 

No. 

Index 

Ko. 

lades 

So. 

Index 

No. 

1976 

■ * Since 
Compilation 

High Low 

High j Low 


>111.23 111.81 


S4.88 • 95.28 


■806.48 .206.79 


136.49 135.25 


96.48 

39.06 

104.01 


83.85 

9840 


97 .26 
39.90 
104.97 


84 .85 
60.49 


114.12 

97.37 

207.19 

213A4 

136.39 

9Bft6 

40.74 

106.10 


86.00 

98.64 


129.00 ,129.22 


44-68 


128.67 123-31 1187.00 
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138.11 


139 A3 150.32 


140.36 i4aea 


,133.92 134.10 


146.07 

165.78 

144.76 

137.64 


216.71 229.10 


98.98 
82 £7 
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167.31 
107 A3 
77.27 
33.16 
04.12 


78.83 


93.04 


131A6 

(SjG) 

117.401 

I261.61J 

, <23w . 
834.64| 

169.79 

<22/<j 

117.40) 
tM) , 
48A8| 
(30/sj 
121.761 
(S 


51.78) 206.37 


124.28 


40A6 


93.151 
<sye> 
106.34) 
I <616) 
146A0) 

80-91) 

(6/6) 


.128.08 128.08 129.44 


86A4 85.68 • 87.08 


ilOlAl 101.44 103.16 
8 122.08 127A4 
1191.17 191.68 195,58 


41.98 42.58 42.40 


102.15 
113A9 
1BOA2 
106 A3 
102.78 
92.02 
21 ABO 
76.13 
87.68 
120.17 
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37.77 


146A^ 


163. 
lfl/61 
177^4) 

m 

158.44 
187/6) 
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(« 6 | 
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161A7 
8L82 
A8 


!j340 
i Uao 


161-34 
83A7 
340 AS 


128A1 13a 13 


164.46 


8SA6 


,348.44 
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' , 

132.94 
1 tWS) 
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i <Z7/6J 
199.16! 
I il<W> 
44 A8 

l (JM6) 


127.43 189.17 

i tm 
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l il7/*> 

296A4 401.84 
1 i flO/3) 
131 A3 1114.04 153.58) 

l &IG) 


( 6/11 
46.11 
•6/D , 
74.74) 
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a itnsi 
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(19/6/72] 
350.04 
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64.39) 202A7 


( 2 / 1 ) 


46.43) 168.59 
( 6 / 1 ) 

20.11 


<2/l| 

49.651 

(6/h 


38.39 
(6/D 
44 Ji 


IA8( 

<6#ll 
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(S/l> 

19.91 

(6/1) 


227.78 

(ftl/4/721 

257.41 
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263 J 2 

.(4/6/72] 

, 170.59 
(15/1/69) 


61A8 

(60) 

75.581 

( 6 / 1 ) 

80.42 

(6/1) 

55A8 

( 6 / 1 ) 

68.03 

( 2 / 1 ) 

57.151 

ft/1) 

65.08] 

( 8 / 1 ) 

sa 

52.63) 

( 6 / 1 ) 

62.91 


62.9 

(tfl) 


(8/6/73) 


(4/1/86) 

177.41 

(27/4/78) 


15.70 
103/1204) 

4 4.27 
(01/1204) 
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{(12/12/74) 
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|ftS/6/W) 

64.39 

(2/103) 

45.43 

-16/106) 

, 19A6 
1(13/1204) 
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38-39 

05/1/76) 
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1(17/12/74) 
19.91 


226A8 
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329A9 
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211.65 


, 61.41 
1(13/1204) 
| 69j47 
(13/1204) 
78.88 


54 A3 
19/106) 
59.77 


No. 

Denomina- of 
Stock tion maria 

ICL- £1 13 

Metal Box 'New'... Nil/pd. 12 
Tite & Lyle TJew* Nil/pd. 12 

Rank Org. ‘A’ 25p 

Marks & Spencer 25p 

BATS " 

BP 

Midland Bank ... 

Shell Transport — 

Central Manuftg. 

Distillers ......... 50p 

Estates House Izzv. 25p 
Legal & Gen. ‘NeW Nil/pd. 

Nat Westminster £1 
Commercial Un. 25p 


<h60a '(1102041 


235.08 


260.2 

108/102) 

135.69 

,126/402) 

804-39 

(16/8/72) 

253.72 

[(17/9/68) 


64 AS 

klI/1204) 

65.08 


109.921 339.16 
<6/1* | <2/8021 
20.92 135.72 
(6/1) 1(16/100) 


73.14] 
16/1) , 
45.341 
ft/ll , 
194.38! 
(fi/ll 
60.39 
( 6 / 1 ) 


201.92 

|fti/i/te) 

246-06 

<UWKt 

517.00 

ift/1202) 

298-83 

(2/502). 




(6/105) 

52.83 


. 12 . 66 . 
klU1204> 
V94A4 
03H3/62) 
20.92 
(6/105) 


71.20 

(U0204) 

(20061 

9QA0 

(6/1 75) 


29 

INDUSTRIAL GROUP (496) 

121.32 j +0.9 

I W -‘ 5 I 

6.85 j 

7.54 j 

7,51 

1 120.28 121.41 1 122.15 

1 184 .96 

102.70 : 143.431 
( J. 16/6) ] 
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Rank Organisation. “A” dis- 
played initial disappointment with 
the lower interim profits by 
reacting to lS3p before rallying 
to close a net 6 lower, at 137p. 
After moving narrowly in idle 
trading for most, of the day , other 
miscellaneous Industrial leaders 
adopted an easier stance late. 
Declines of 4 were registered m 
Glaxo, 344p. and Reed Inter- 
national, 21 Ip, while Turner and 
Newall ended 3 off at 100p and- 
Unilever 2 easier at 352p. after 
358 p. Reddtt and Colman, a 
recent prominent dull spot, 
staged a rally to 310p before 
easing to end only 3 better on 
balance at 300p, while Boots 
dosed just a shade firmer.at 193p, 
after 197p. Elsewhere, Hensons 
Internationa] Systems, 165p, lost 
15 of the previous day’s jump of 
7S -which foTlowed. neves of the 
bid talks with a Swedish concern. 
A. Kershaw receded 22 to 690p 
on the interim- results. BTR, 
however, put on 44 to II8<p 
helped by talk of a possible 
“ rights ” offer on generous terms. 
Central Manufacturing added 
more to 65}u awaiting news of the 
bid talks with LCP. Dufay Bitu- 
mastic met support and closed 3 
better at 38{p, after 42p, while 
s imilar gains occurred in Cowan 


Oils ease late 

Confirmation of the BP/Sofcuo 
Alaska pipeline fund-raising 
arrangements caused hardly, a 
stir hi Oils which drifted slightly 
lower late with the general trend. 
British Petroleum ended 5 off at 
517p, while Shell eased 2 to 30Sp, 
after 306p. The higher investment 
currency premium made * no 
apparent impression on Royal 
Dutch. | lower at £26$, but 
occasional speculative - interest 
took Tricentrol up to 66p before 
a close of 64p, only 1 harder on 
the day. Ultramar improved 2 to 
184p. Among overseas issues, 
Suoningdale picked up 10 . to 
430p, but Slebeus Oil CTJJK.) were 
that much easier at 630p. 

Overseas Traders displayed 
minor irregular . movements. 
Inchcape shed 3 'more to 863p 
awaiting to-morrow’s preliminary' 
figures. South African Distilleries 
and Wines declined 10 to ,330p. 
but Gin and Duffus hardened 3 
to 114p and Anglo-Thai 2 to U2p. 

Yesterday saw the introduction 
of Estates House Investment 
Trust, into which 15 Investment 
companies and four dealing 
operations of the Sir Denys Low- ' 
son investment empire have been 
merged; the 25p Ordinary shares 
opened at 185p and, after a rea- 
sonable turnover, dosed at I95p. 
The five lines of Preference 
opened at prices ranging between 
SOp and 55p and dosed little 
changed on balance, while- the 


The 8$ per cent. Cony 

Debenture opened at' 3S7p -and 
closed at 397p. 

' What little Interest there was 
in Shippings centred around Fur- 
ness withy which reacted 12 to 
238p on profit-taking after the 
recent -rise on take-over hopes. 
P & O Deferred drifted down, a 
penny to 86p. 

CourtauUs suffered- from the 
late ' reaction in ■ the market 
majors; a shade firmer . at UOp 
at the “house” dose, the shares 
ran back “after-hours” to fin i s h 
4 cheaper on balance at - L05p. 
Elsewhere in mixed Textiles, RKT 
gave up 3 to 37p and Textured 
Jersey eased 2 to 12p. Illingworth 
Morris, I9p, and the “A,*' I8p, 
were - 1 unmoved following- the 
results. 

Tobacco leaders also came back 
towards, and after, the close. . 
Imps receded 2 to 64p and Bats 
(Interim results due next Tues- 
day) ended 3 down at S02p. 

■ ; Teas dosed mixed after a quiet 
session. Onvah Hlghfield hardened 
2 to 28p as did Peacock Sastnl to 
30p but < Longbourne lost that 
much to 62p. Rubbers were 
virtually ignored and closed 
little changed. Patalfng were a 
shade off at 44p following the 
half-year figures. 


modest . recovery -is the bunion 
price maintained the firmer trend 
and prices, ended at the -day's 
highest The Gold Mines index 
recouped 4 2 to 341.5. 

East; Rand Proprietary (985p) 


and - Durban .Deep (S75p) -were 
5. .-higher 


Gold sharesrally 


A better tendency developed in 
South African Gold shares yester- 
day after the decline of the past 
few days. The upward movement 
was stimulated by scattered UJ5. 
buying in early trading which 
was later joined by Continental 
interest The higher investment 
dollar premium coupled with- a 


both around -35. .-higher while 

President Steyn- added a half- 
point at £L<&. “ Sallies » (4S5p) 
and Marievale (SSOp). were both 
20 to tiae good. • 

Financials, took their lead from 
Golds , hut - the -- London-based 
Issues were looking’ a little easier 
in late trading reflecting the 
downturn' in UJC Industrials. 
Gold Fields, were 8 up at 234 p 
after 237p. Geduld investments 
put on 25 at a 1975 high of 410p 
reflecting- ther increased half-year 
results. FoBowing the similarly 
improved figures. UC Investments 
rose 20 to 505p. 

Selection Trust however, were 
10 off at 5S0p in the -wake of 
annual report and its Indications 
of an eventual “.rights." Issue. 
Platinums -were firmer, helped by 
Cape Interest with Btshopsgate 
(lOSp) and' Potgfetenrust (233p) 
both 3 higher. 

In a quiet Australian sector 
Pancontinental rallied 10 to 490p 
and Mid-East Minerals hardened 
to 23p. Pacific Copper were 
unaltered at l^p; the price of 44p 

e ven for the shares last Friday 
connection: with the latest drill- 
ing at the Cadlft copper-gold pros- 
pect- was that for the Canadian 
parent -Pacific Copper. Mines. 

Tins were easier where changed. 
Saint Plran being 1 off at 12p in 
front of to-day's final dividend 
declaration. Coppers were firmer 
where changed in line with the 
further -rise in the- metal price. 
Elsewhere, Noxthgate added 10 at 
295p; 


ACTIVE STOCKS 
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98 

- 7 

128 

47* 
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- 3 

338 

184 

517 

5 

555 

190 

242 

+ 2 

305 

122 

303 

- 2 

343 

.118 

65* 

+' 1} 

70 

. 20 

211 

- I 

150 ' 

■ 65* 

195 

— 

195 : 

185 
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22* 

5* 

210 



276 

88 

145 

. +.1 

194 

72 


The above list of active stocks is based on. the somber of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Cali rates 


OPTION DEALING DATES 
First Last ' Last For 
Deal- Deal-' Declare- Scttle- 
ings ings tion ment 
July 22 Aug. 4 Oct. IS OtL 28 
Aug. 5 Aug. 18 Oct. 30 Nov. 11 
Ang.19 Sep. 1 Nov. 11 Nov. 25 
“ Calls " were dealt in Lonrho, 
Dunlop, Town and Commercial, 


Siivennlnes, J. Lyons *A' and 
House of Fraser. A “put" was 
done in Chart erhan Finance, 
while “doubles” were arranged 
in Town and City, Town and 
Commercial, Tricentrol, . Dunlop. 
Courtaolds, National ■ West- 
minster Bank, J. Lyons ‘A*. 
Charterball finance, Lonrho 
and House of Fraser. 
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NEW “HIGHS” AND| 
“LOWS” FOR 1975 

The tatldwtnB aacnritits (numbers Is I 
—1 — . -and Tow" for 1 


BASE LENDING 
RATES 


naremi 

Share . 

attained new- "hlsba' 
1975. 


NEW HIGHS (19) 

CORPORATION LOANS (11 . 
L'pofA »ipc Irrd. 

COMMONWEALTH AND AFRICAN 

' lous m '■ 

A int. 6 pc 1974-78 

AMERICANS- (2) ■ 

Coot, llttnols First Chicago Cotv. 


. . CANADIANS IZJ 

Can. PacMc4pcDN> Rio Al pom 
. . BUILDINGS (1) 

urj 

. ELECTRICALS (11 

CNOINE8RINO (4) ' . 

Coated M stats Greenhw CW) . 

DoncasMr COi Wagon I duMrtal 

HOTELS (II 

Kunu! . - 

INDUSTRIALS 02 . 
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MOTORS (1» • 

Brit. .Car Auction ' ' . . 7 

TRUSTS (1) 

-TEAS O 

Gedokj In*. • 


NEW LOWS (6) 


' ' BRITISH FUNDS ( 1 ) 
Tret*. 9«jpe IMO 

BUILDINGS Cl) 
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Oaley Prtnttoa . 

. . . TRUSTS CD 

W/fUtms Hudson 

. OILS OT. 

Timor 

MINES (1) 

Roan Cobs. 


RISES AND FALLS 
YESlERDAY 


Krtttofa 
Cpn. Data. 
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Financial and Prop. 

on* 
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Right*, and Recent* .. 


M J 54 
299 IS L3L3 
77 U2 411 

* I IS 
2 .. 7 31 

M XT 72 
12 17 41 


Tatsd* 
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MONEY MARKET 


Concern oyer interest rates 


Bank of Fn gTnnd Minimum 
Lading Rate 10 per cent. 

' (since Hay t, 1975) 

.Credit continued to be m very 
short supply in the London money 
market yesterday.-' The authori- 
ties helped again by lending an 
exceptionally large amount to 
nine or ten Discount bouses at 
Minimum Lending Rate. This 
took the form of overnight loans 
but mostly on a seven-day basis 
and was seen In some quarters as 
an indication of the authorities 1 
concern over ' the differentials 
between UX interest rates and 
those abroad, particularly In the 


VS. ft may also be a signal that 

the Bank of England would like 

to see an increase in Minimum 
Lending Rate. 

The banks carried over full 
balances but this was o ffse t by: 
the repayment of yesterday’s 
advances by the authorities, a rise 
in the note circulation, a net take 
up of Treasury bills, an excess of 
revenue transfers .to the Ex- 
chequer oyer Government dis- 
bursements, Commercial and 
Local Authority bill maturities 
and settlements of small gilt- 
edged sales. Discount houses paid 
around per cent for secured 


ca4I loans at the start Rates! 

eased dining the day to cfose &t 

8i-9i per cent In the inter-bank 

m&rket over-night loans were be- 
tween 8-9J per cent and touched 
10 per cent, in places. 

Short-term interest rates were 
much firmer, the one-month Sterl- 
ing certificate yield rising to 
0tt-9| from 9tt-g$ per cent, the 

two-month 9tf-9f4 per cent, from 

9tt-9ft per cent, the three-month 
9 5-9} from 9}-9| per cent, and :he 
one-year against I0H&A 

per cent 

Rates in the table below are 
nominal In some cases. 


AFI International 9|% 

Allied Irish Banks Ltd. 94% 
Anglo-Pprtuguese Bank 10 % 
Henry Ansbacher ...... 101% 

Banco de Bilbao 94% 

Banco de Jerar 104% 

Bank of Cyprus 310 % 

Banque du Rhone S-A. 10 % 

Barclays Bank 94% 

Barnett, Christie Ltd..:. 11 %\ 
Bream r Holdings Ltd- 104% 
Brit. Bank of Hid. East 94% 
l Brown Shipley ......... 10 % 

Cayzer, Bowater Co. Ltd. 10 J% 

Cedar Holdings 10 % 

I Charterhouse Japbet ... 10 % 
C.E: Coates 104% 
Consolidated Credits ... 12 % 
Continental Trade Bfc 9*% 

Co-operative Bank *94% 

Copleys Bank 11 4% 

Corinthian Securities... 94% 

Credit Lyonnais. 94% 

G. It Dawes J. 10 } % 
Duboff Brothers 114 % 

Duncan Lawrier ....'10}% 

English .’Transcqnt' ... 114% 
First London Secs^. M .. 94% 

I Antony . Gibbs 10 % 

Good* Durrant Trust... 10 % 
Greyhound Guaranty... 94% 
Grindlays Bank ......... 10 % 

l Guinness Mahon 94% 

IHambros Bank 9|% 

Hawtin & Partners ... 13 % 

I Hill Samuel J. 510 % 

C. Hoare ft. Co t9|% 

Julian S. - Hodge 104% 

Industrial Bank of Scot. 94% 

Jacobs, Kroll 114% 

Keyser .Ullmann 104% 

Kinghurst Securities ... 12 % 
Knowsley & Co- Ltd.... Ui% 

Lloyds Bank ... 9J% 

London A European ... 114% 
London Mercantile ... 114% 
Midland Bank 94% 

■ Samuel Montagu - 94% 

■ Morgan Grenfell 94% 

National Westminster 94% 
Northern Comm. Trust 104% 

•Norwich General Trust 10 % 
Portman Guaranty ...... 11 % 

P/S. Refson & Co 94% 

Rossminster Accepfcs. 94% 
Royal Trust of Canada 104% 
Scblesinger Limited ... 10Z% 

E- S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 114% 

Standard & Chartered 94% 

Sterling Credit ; 12 % 

Stewart Salmon & Co. 94% 

Thames Guaranty 21 % 

Trade Dvlopmnt Bk. 9X% 
Twentieth Century Bit. 114% 
Untied Bank of Kuwait 94% 
Wallace Brothers Bank 104% 
Whiteaway Laidlaw 10 % 
WUiiams and Glyn’s ... 94% 
Yorkshire Bank 94% 

** •• AccwtlB* Hoosa 
Committee. 


deixnttB SW.- I4noa0i dftpwlt 


JnlT 22 


fqit a 
1*6 


Orerelgha 
2 day* oaefa* 

[ 1? tey* or 
7 days i»tt» 

Qm»mnnth 1 

Two month*.! 
Three moolhs 
Six moatha.... 
Sine mOBtha. 
One yew.™ ~_ 
Trro yeen — ~i 


Sfcur Hnpr 

Certificate*! 
of depoalu 


HI? 


S» 

10*8-10* 


Interbank 


8-10 


88* ZO 
SA-IO 
96B-9TB 
8^10 
ST8-LOI4 
10l*.10ij 
xoseiOTg 


Loal 

Amborlty 

deposit* 


[Local Anth .l 
nesoticMe 


Blg-ZO 


98*. 10 
94-869 


9SS-83* 

IIO-IOIb 


114-Ilta 


III9-II4 | 124-128* 




10 4-9 ^ 
104-98* 
104.95* 
104-98* 
11-104 
22-105* 


Finance 

boose 

deposit 


104105* 

104-105* 

104-106* 

104-11 


Company 

deposits 


94 - 103 * 


DIsooasi 

market 

deposits 


83*- 10 


94-10 

94 

95b 

*4 


Treasury 
tails * 


i aat 


6»"6 
bin* ft 


(riofi trsde| 
bills ft 


95,-104 

94-104 

ftH-104 

B 4 .IO 4 


74» iteMBUa on smna or BMOQ and 

u» to es.no mi and 

over 238,000 W. 

Depoen Base hate 

:PenuBfi dep«ft.71%; 


•' LG. DfflMESfi-'GiOLD 1 ' 164-157 


94-1&5* 
S3*. 105* 
97^103* 
lOej-114 


CORAL INDEX: dose 390-233 


t Local Authority and ffnanrw bonsea serea dayf notice; OUMCS rm dm 1 fixed. • Long-term local aut i ia rtty mortgage 
rate nonrinaHi three' year* Ui-lS per cenL; four rein ISi-Uiper cent.; fire yean 131-14 per cent, ft Bank MU ntee in tahta I 
arc hnyins reus tar nrtme paper; Paying rare* taor-momii bank tails H-lOi par cool and, fonr-momh trade tads per 

cent Approximate tailing rates for one-month Treasury WD BiM-st per cent.; two-month 84-81 ljs dot. ccdl: th r ee- mon th I 
B697i* per cent. ' Appnrtmate seUttg rates tor oae-snmth bank bills Si4i per cool: tWKsotabiai-H'.ner cent: and- three-montlrl 
Wtt-iH per cent.; tar one-month trade Mils Sf-104 per cent.; two^nonih St-lM per cent; and three-momh 9f-iBt per com. 

Fluuc Hawse Base Rata (published by the Finance Booses Association): m per cent, from Kay L Ocarina Bank Demslt 
Rates tar small sums at seven days', notice fli per cent, deertna Bub Bare Rates for lendtac B4 per tvm. Traasary »oii«- 
Averase tender rate Of dtaroimf 9-4483 per cent.- 


INSURANCE BASE 
RATES 

1 1 AtiatsOc Assurance ... 114% 
Cannon Ass u rance 84% 


t Address shown v&dor Ibhcum I 
Property Bond able. 
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AtTHOKISEDiUNIT TRUSTS 



tftci * -Wmthnot U«L? («hb> 

j^jaa^taSt-M/C. ■* 061-2369773)8 

— |o* *ja3 :H } « 

SsaUnlta— — C4.f 26.6a ' 450 

22ShAsW-.~B7T as.9 4.50 

37.4a 8.3 

jli aa 

.« a»3 .Zl 2.TB 

Hl^er Wnlt Tat. Mgr*. Lfd?faXg> 

5* i*ai»Rd, Aylesbury. tEoeSKi 

iihcyCwiuri pa.; ».« +o*j 4.65 

5-3 +«TJ 6*9 

5S5 lav.Tjt. Pd... §4* 2S.7j -Q*J J 47 

S^Oan-tU j»* JUIsJ +0^ 4M 

MUed Hantbrxj Groups (ai(b> 

htlAC-lU. 

AlmL Dot. 


Act IWty 



(027741 33169 

£3 *0.3 552 
86.? +03 4J5 
2MS +8*1 6.09 
22*1+0*1 641 


jwcwerr. _ 

MlcrCtfi — 

d Smaller Co's 
Accum. Food. 

*. of America. 
Exempt Julyl 


sum! 5« 

82J -01 7.87 

»lc +o j 7.88 

Ml 2J5 

375 UJ0 

739 +0.4 6.01 

S53 +4* 806 

746 +0.4 m 

1W* 833 

301 830 

19* Sil 

«1 -05 3.99 

12U ...... 657 


''■ 'h, V 

v '^.'v 

*' 

‘‘ "rim 


Aithway Unit Tot. Mgs. Ud.f (*Xe) 

»t SL Mary Axe. £C.X 01-2834141 

sssMi-ii iSa . 1 i$ 

•Price# * July iA Next mb. tSy Aug. 20. 

Barclays Unicorn Ltd.V (*)(g) 

Unlearn Hw. 362 Ramfird Rd, E7 01-5348821 
S3. Cretlo SL. FJlnborsh, KHZ 031 -228 SO 13 

Unicorn America [29.6 J1.7I -0*1 255 

Do.AoaL.Aee. 55.9 60.4 +0.7 261 

Bo.Aut.lne_ _ 0A7 50.4 +03 261 

Da Coital *74 S27 +0.3 462 

DoiExelont TX.- — 546 56.9 -02 740 

Do. Extra Income.... 173 184 9.71 

Do. Financial 436 47.4 436 

DaGen^-Z Z2S +41.1 659 

Do.GlWltiAce.__. 258 270 -05 504 

go. income Tst_»_ 4&A H5 +85 7 76 

•Do Prf.AHa.Tm__ 75.9 78.7 5.90 

Do Beeovery —. 225 23.6 +05 5.44 

Do Trust** Fund — 729 776n +03 5.96 

DaWidindeTst 143 476 m +0.2 237 

Price* al June 30. Next mb day Jn y 31. 
■BfUL In*. F<L Inc _ 123.1 126.JT-"- 6.U 

■DoAceum 125.7 129-fl 652 

Prices at July lfl. Next mb day July 39 

Baring Brothers & Co. Lid.? (aKx) 

88L Leadrabal St. ELC2. 013883830 

Stratum Tst [240.4 346.21 1 530 

Blflfaopsgate Progressive Mgmt. Co.f 

8. Rlsbopcgma B.GX • 01-3888280 

B'gttt Pro.- Jly. 22- [HO* 11741 -09 324 
AC’m Utl.- July a. --.11223 130 3 -0 « 324 

B'eatelnt tJoly 15.U0&5 1152 J 258 

Acbl Uta. tinly IS -{m2 120 3 3 230 

Next mb. day *Aug- 5. fluty 28. 

Brandta Iid.f 

38.FenehuiehSt_E.C3. 014006500 

Brandta Cap : Qtt.0 - 115 jN | 200 

Da Accum. fu7.0 128 M -..J 290 

OBnadta Inc. [170 104-M 645 

Next mb. ifay July 34. 

Bridge Taltnnsn Fd. Mgrs-? (aHc) 

58. Mincing Lane, B.C3 014ES'4fiSZ 

BT Income 11580 1A9.M -1« 697 

BTCapltfl] lnc___ 25.0 267 2.45 

BT Capital Aec. 253 270...-. 245 

BT Exempt 77.0 . 826s '. 653 

BTlatl. lae. 120 217 4.79 

♦BTIntex'l Acc 129 136) _.... 679 

Price* cn Jnty 22 Not mb. day inly 20- 

The British Life Office LtdL? (a) 

Mince Ran. Tunbridgfl Welle. Kt 0802 22571 

EpafcgAu m 
figs£te=&- 


Brown Shipley u Co. Ltd.? (XKO ’ 

Bnwh Shiptcy 6 Ca Ltd. ix) (c) 

BiWnaipleyo, — 1142.0 14701 1 630 

Aeeum Inn*-.. Ji6U m3 [*J0 

rnea on Juftr 22. Next tub. dap July 29 

Canada Life Unit Tst. Mngrs. Ltd.» 

M hlgl 6. Potert Her, Herts P. Bv 61135. 

+ °-3 J-S *«kli!*."B7. 18-~ft025 107.71 IZj 

DaIb?™*.? 0 * — S*Z 5n*S^l SZ? °<L Aecusn. Unit bl67 wsol _ J 

ftte&EZ® _ Nm^dnlSriy A^ r- 1 

Capel (James) Mngt. Udf 

lOO.Oid Broad SL. 6C3N 1BQ. 01-588 B 0 10 . 

aga=SB ard ih 

Carlloi Unit Fd. Mgrs. Ltd.* M(c) 1 

Mil bora Hit. NewcjuUa-trpm^iyac 21100 
Da. Aecum. VniiidlSi 6331 J 

** "J 

CharterfawM JaphetT 
1. Paternoster Ham, EC4. ' 010483900 

CJ. TnteraKl __ —1202 21.61 _ 238 

Accpm. C£xiU..__. 22.5 236 __ 239 

CJ. Income-. 2tO 273 ■ 892 

CJ. Euro Fin. 246 264 243 

Aceum. U 01 I 1 262 28 .D 2eJ 

CJ.P4Infl.Tat — .226 243 .... 3 68 

Aecum. Unit* 24.2 252) ...... 368 

Price* on Jane 11. Next dealing Jose 16 

Confederation Funds Mgt. Ltd.? (a) 

120 Regent &. WlRflA Y. OH37SM0 

Growth FuwL— _42U . 229! —4 558 
Cosmopolitan Fond Manas era. 

47<S7 Greabam SL. EC3V7EP. 0im0«747/E 

Co*mapcdD.Gth.Fd.|i56 16? | 461 

Coyne Investment Mgmt. Ltd. 

72-80, Catehoam no. A>Jabcr» OSO09M1 

Coyne Growth p0.9 226) -031 552 

The Creseent Group? (aMg) 

Cracceut l 'nit TK. Mars. UL 

4. Melville Crea. Edtnbareh 6 031-220 4031 

81. Fountain S£_ Kaneherts. 001^288 5889 
Creseent Growth __066 1761 .. . J 540 

Crea lntentatl OT9 4061 -651 217 

era*. HJfib. a«t. _ - Jn 2 yj3 +o3J 7.66 

Cre«. Rexervq — -.{263 26^ +0J) 4.96 

Discretiooary Unit Ftwd Managers 
33, Eloou)fleldSl.EC2M7Al+ 01^384485 

m SS=BK j Hi 

Drayt o n Unit Tst. Managers Ltd. 
ftuKrfda*! Sousa. 43-45, Saath Street. 

Eastbourne. BN21. 032336711 

Com. it G+m SLB 546! -061 564 

Growth S3 30-3+03 ISO 

Cap Sj 226 -OJ) 339 

Income Zqafcf 32^ +o3 7« 

InUara [40.9 <U| +03) 227 

Bqaitas 8ec*_ Ltd. <aXb) 

4V & shops gate, Ecs. 01-0882051 

Progreasive [433 45.7) ) 466 

Equity & Law Un. Tr. BL? (aKbKc) 

Amoraham Rd., High Wyoambe. 040438877 

EtjaltyALflw J4L9 44.1) +0J| 4.75 

FramUngten Unit Mgt. Ltd.? 

5-7. Ireland Yard. ESC40SBO. 01-3480071 

gss^=ls -2 W=d’W 

Friends' Provdt. Unit Tr. Mgrs? 

7, Leadenlmll Street. E.C3. 01-8204511 

FriendaTrt. Uli__C46 K6J +631 4.97 

Do. Arema p7 a 297] +63 697 

G.T. Unit Managers Ltd.? 

16 SL Martina- lcsGrand. EC6 01-0000401 

G.T. Cap. Inc — _ — 53.7 57^ 370 

Do. Ace 60 J 3.70 

G.T. Inc. Fd. Un. 829 7.M 

G.T. ylliCea 145.9 }g3 — L00 

G.T. Japan A Gan 1460 1574^ 1.M 

*Gc. PenfljacFd. _.)936 964) .—71 360 

G.& A. Un. Tst. Mgrs. Ltd.? (aXb) 

5. Rsyleish Rd. Brentwood. (0277)227300 

G.fcA. J2L1 226) +01) 5.7B 

Gartmnre Fund Managers? ■ 

6SLUaryAxe.BC3A8BP. 01-3833531 

RriUafa 77ut_„B06 +4L3I 4.45 

stssr-i Sjsd’ia 


Gibbs (Antony) Unit Tit. Mgs. Ltd. ' 
23. Blonfield ft, EC2M 7NL. 01-3884171 

fa-A. Gibbs Ine." 025 24^ ... .1 1210 

ffl'A. G!bi» Glta.Tt ]2L2 Z2? -Oil 650 

Dralins oay -Turn. tTWed. 

Govett (John).? 

77. London WalLE.CS. 01-0885830 

St ur Ui! dr. Jly. 18 _ [I02J I07.7J ) 172 

On. Aecum. Unit — (118.7 1256] 1.72 

Next dealing day Angus) L 

Guardian Royal Ex. Unit Mgrs. Ltd. 

R9al Exchange. EC3P3DS. OI63880U 

<a«<GuanfiiU]TM.-t561 6021+03) 532 

Henderson Administration ? 

H. Aliitiu Fnan. BC2N 2ED. 01-0833022 

CMmiJulyie [634 67S I 460 

♦GreesJoncafl fas 1Q3 .o2 U2 

Premier G.T. Admim, R^ielsh Road. 


Legal -& General Tyndall Fund? 
IK Cta}i|i Swd, EiUM. OS7S3 

Die. UailJui* J8_p9 « «L6| — -J 

Are. Unit July 18 _ (44 4 47.01 1 


Mateal Unit Trust HntagersfiaKgl (eiPrndL Unit Tri- Mngra.?IaWrt 


0S7SB34T4.Tefeenhaise Bltfcx.ECi 

.1 6.06 Unreal Sec. Plus — 33.0 

] 606 MuiuaUne. Tat-. _ 44.6 

Neal subscritaion day Auft. 13. MuiualBlueChin - 30 8 

__ a im Mulual Hiih Ylu (403 


014064803 nolbera Bara, BCTNSMt 0i-4jBaa 

-o j 776 -Prudential 1755 80.0) +10) 5J 

lo a 659 gamer Management C«- Ltd.? 

-61) 1606 TbeSth. Exchante. EC2N IBP. 01-00041' 
_ Quadrant ____|8U 853J — -J 


Sebag Unit Tat. Managers Lid.? fa) 
POB«x SU.BrUbry. H**.ECA ra-230»C* 


:»1t . 01-4050=2 POBwSIl.BrUbry HMUtCA (n«a»W 

mi « essssifcBi as +3 


01-0|»«T7 Security Selection 
eij — J L26 g_ TXe Cresemi Uinorie* EON SLY. 4® 

Unfl Gth TS A--rC3* St.7] j LM 

Unv & Gth T*t IOC&.9 23 On) 1M 


Sister Walker Tst. MgmL? 

X IXRdon Weft BulhUns\ 

London, EC -.11 SQL. 014380478(0476 


Br+ntwood. Kww. 

rb) Australian 

ln» Cap Aecmn 

fm Eotoqmij _ 

ibi Far 

'b/Financtal It ITL* 

•"bi HI ah InmM 

fbiiar. A AtMta , 

fb'i InternMlona! 

«b» Nth. Americ a n - 
■h) Oil Nat. Res'a _ I 
tblpcsonal Pun 


0277 327300 
36J ~03| J.4T 

25.7 418 

355 +0 4 282 

40 8 +0b 211 

23.9 403 

330 ..... 11.76 
22.1 *0.9 667 

MO +01 352 
60 4a -01 227 

27 6 -0.1 406 

81 J +02 530 


Leonine Adminlstiatisn Ltd. M u m ai a isnug — iwj Th»su.Exchan*e.EX2NlHP. 0 , Security Selection 

S8Tbroguuwlon ftreM. EG 2 AN 014089342^. L ,. ||| . r_ ve-«++T+A«4 ° uadranl 1* 11 • 5 ' 3 * 1 6 The Crewinl 5linorie» EC3N SLY. 4 

Leo Cmx fund ott wb ub) National Pnmdent Imr. Mngn. Ud.¥ „ .... TJ . m un» Gth ts Areos aqj 

IJovde Kk Ilhh Trf Mnnt f +A Mg T t4ftCraeQehurehSL.EC3P3HH 01 4123 <3)0 BellMCe Unit Mgr*. Ltd.? Unv i Gth Txl Inc&-9 231 h) — 

Uoyds Bk. unit Tst. l«ngTS.Ltd.?«l UBTsl _. J l Reliance H»e. Tunhrid*. Well*. KL 030= =8271 

%£££?£ZL n ' !M " V - li ' Si d t! ^ w su>« w^k« m. mu 

LB Fire Inc L3L3 35 71 +0^ U6 ^-pi o’teaa. Tni6t_ — Beznigtttm Management Ltd.? x Loadon Weil BulkUns\ Lmdm*) 

ES 0 SB!fe=:Si S|al «i&WJS 5 C=BM 1 S 4 :d H SS 2 E m. »+ » ...+» « ilSLu 

DaiAccunw ; «5 *Prtcw m July N«t deal i nr July 30. Wma SeesMy-j-IWJ I«lo) . — ) X72 tmm P J5JJ 

LB Third Inc 530 “3 ■*"! IS "Prtoa at June 28. Nra dealins*# J«b- *L »*t auh- Inly 20 1174 -£ 

Do (Accusii 1632 67.T+0U 7.72 . Urfw ttA /_% J»'l tn*. i:wta.„1 B8 23 be -0 

Lloyd's Life Unit Tst. Mngn- Ltd. National Westminster? fa) Bthcbld. & Lwnds. Mgrs. U1 W j n i prop &Gra._|u5 UJ +0 

THasSBE^r^'MMWS Kfftt^gfsrssis smetzrBi &U 

^,^l_tAeeumJ-g3 M rriem «, July £ -Next dmlu* Aus 16 ,, 

££d£ ?SlL?fe“ , ‘ “■ • • S SSf&r— Si Rowe A Pitman MMtagement Ltd.? fiRST *0 

■ • O1.0O0Sni BsIr * ,M ' 1® - /a +4.51 685 S Pit SS ^ 

S| rfii 6KNEL Trsat Managers Ltd. ? faJCg) ^VfsdSSm Mz* ** ggfg*5S; = « ^ ^ 
J3 r°i Mtmeowt.Dorttat w. ^ M »» Rayal Tst. Can. FtL Mgrs. Ltd. • gfiSfir— - Sf S'8 ^ 


Target Tst. Mgn- fSeoUan® 

IB. Alio! CmccaC EcCo-6 

Tar««e Earie ELS *2Jg J 3g 

&gg&SBa*i SSro) 1% 

Trades Union IMt TsL ManagenP 

U&WMdSaan.E.CX W-O0DI1 

TUllTJulyl (336 36J0 —J 67* 


ui iSa si curtate iu. Finatuny »». K=. oi-«m m r- VT 1 ...- , 

Next deal I nr July 30. amras SresFd._-.IW6 MOO) . — \ X72 fiJfi&StL * 

Nea dealissoQ Jdr *L Next mb. dw July » ggAffi" Ess 


Rthehld. & Lwnds- Mgrt. Ud. « ^ feiftfc Si 

ni o+nerux New C««n. St. Swithin’* Lane, tda, EC* JrilExmloc 

+0«l ^ S*«CXE«aBic— .K950 OOLOf ! 292 JLlnFud fiflS 

tS a Price* on July 16 Next dealing Aufr » 


137.1 -L4 
23 be -01 
113 +81 

27.2 ..... 


Bccran InL Fd 165.4 . 69.41 ..._) 2*0 5i»L.^Chint BIB 


12W +0.1 


4bJ)+0.4) *49 


Worfthrfde July 11-159.9 . 63B) 625 

■Far tux exempt funds only. 

H1U Ssmnri Unit Tst. Mgn.? (at) 

45, Bench SC.EC2PSLX. 01-08 SOIL 

(b) Brltiah Trust TlflOA 1BT.71 +0.61 5.64 

(rllotXTrwat 27.4 294 -01 294 

tSlDoIIarTmat S3 592 -02 L7b 

ibi Capital Tniat — 192 20 4 +0.1 60 

I b)F) nancifli TSt 703 752 +03 431 

Income 171 183 +02 786 

fb) Security Trust— 344 34^+03 5.75 

High YlddTnut— flU 1651 +53) 912 

InteL? (a) (g) 

l^amBcpher Street, ECi 01*477343 

IqleL In*. Fund — {65.8 78A*f +03) 529 

Ionian Unit Tst. Mn grant. Ud.? 

84, Colemao Street. KC6 * 014385808 

tetegsfcgi i||=d « 

Itfcian lae. Fd. f— f*60 7Ux Jl^O 

•Next dealing Aug. M. -Ang. 7. tinly 34 

Jaseot Securities Ltd.? (aHc) 

21. Lna SL,FbUSb2H3BLa OU-228142L 

S|=Jft 8 

WUhdrewal* 5.0 __2L2 J 


52? *Gt- S l tfeienn London. £C6 at 

DnflUnfic U> 01-554 8809 
Ervklue House. 6S-73 Quetri Sreet 
) Edinburgh. EH24N3L 0M- 


CuBpoindf 
LAcoum. Unludt — 
Withdrawal* 

Preference* 

tArcma tin iuit— 
Capital" — — . 
Australlm’ ■■ _ 

fBNWitidrlr 

Sector Leadcrctt— 
Fin. Propeftytt— _ 

intern «U on»l; 

North Saa* 

Commodity'** — — 
lAccum. Valter’— 
ION With dnre*l**_ 


!23u 1459 

(66a 2*58 

15.7 - 

1L7 7.70 

109 — 

2LI -as 3.79 


330 

Z~ 761 

7.61 


1. Finsbury Square, ECi IKS 69.41 .. 

Capital Priority. 
naaaclaJ Pririy 
Dn. (Ac cum. I 

"*□! 1U ' ,w ' ■”* 54. Jermm Street. S.W.L 01-6315252 S Mb- 

gSgi^uSinKS m 33 UI New conri Pond Mmmgos Ltd. M ’ 59^ -1 IS 

Mann LUe Management Ltd.? 7S-00. GmeboufleRd. Aylesbuiy. 0398 5041 Prices at July 16. Next dealing Jufr SL ncanlTc,. 

saray’fc ail #43 f 5 S , Nc:SSS^-r|m5 HJ save 4 Prosper Gxtwp (aHs) 

CnrethUnlU P6.7 ai| J s.c.taumL Fd_|«A *623-02) 285 <.GtSL»fei*na. London. JK3. « 

Mercury Fond Manager* Ltd. *N.C.S«aLC». Fd. _ («2J 8^1 +02] 4 91 ,.”m bum 

ao.CreabamSt. BC3 *seb. Ol^OOCB _ EnklM House, ffi-73 Qu«b SreeL 

Men-uryGn-Jir^ (973 U331 -191 525 Norwich Union Insurance Group Edinburgh. BR24ML « 

Acc. Units Jly 33.-015.9 lZL3-2.it 525 p.O. Box 4. Norwich. NRJ 3NC. 060322200 Rb<H- Securities Limited? 

i&&'AS-Ei —-re. — 

Metrop. Exempt. Fond Mngn. Ltd. Oceanic Mansfera? (ajtx) General. ' ~ * 

72-80. Gatchguaa Rd_ Aylotbery. 0266 3041 54 NanrjchSC. EC-t 01-831 6213 Si** *2,^ 

MEF Dish Units — 0252 1384] — J 505 aOeeafllc Bxm'lX FiEOTO • SLU ...... 366 nrt. Ed 

MEFAcn. Units — .J543 1».? —1 5M fiSScU——— — » 6 326 +4j 4 51 f£5E,,, “ 

™Siees at Jana 36 Next dealing July a* 163+01 456 
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Methven refers 


pet foods to 


Monopolies 

Commission 


BY SANDY McLACHLAN 


THE SUPPLY of dog and cat 
foods bas been referred to the 
Monopolies Commission’ by Mr. 
John Metbven, Director-General 
of Fair Trading. This brings to 
11 the total number of refer- 
ences before the Commission and 
takes monpoly investigation into 
an entirely new field. 

The Office of Fair Trading 
made it dear yesterday that the 
reference covers food specifically 
manufactured for consumption 
by dogs and cats and excludes 
raw meat and offal purchased 
direct from butchers or pet- 
shaps. and pet foods for other 
household pets. 

The main ■ suppliers in the 
markets to be examined are 
Pedigree Petfoods (a Mars sub- 
sidiary) and Spillers, who be- 
tween them have 90 per tent, 
of the trade, according to the 
OFT. The other two companies 
specifically mentioned are 
Quaker Oats and Carnation 
Fods. 

The prepared pet food market 
bas been a growth area since 
the middle of the 1960s and total 
sales in the current year are 
likely to total . about £240m_ 
according to Pedigree — the 
market leader in the field. The 
OFT calculates that the refer- 
ence covers a market valued at 
about £180m. 


Advertising 

It appears the two main rea- 
sons for the reference are' the 
high level of advertising expen- 
diture — often concentrated on 
specific brands — and the possi- 
bility that companies in the 


market may be earning high 
returns on capital and. sales. It 
is feared* that the weight of 
advertising expenditure, which 
industry estimates put at around 
£5m. a year, may- be a factor in 
preventing new -entrants into the 
field of prepared pet foods OPT 
sources also estimate that at 
least one of the four companies 
mentioned in the reference 
appears to be obtaining unusu- 
ally high returns. 

The reference, hast- "not been 
occasioned by outside 'complaints 
about the operations of the pet 
food manufacturers, but has 
been thrown up by the OFT*s 
own sifting process. The decision 
to make this particular reference 
now is partly a policy decision 
on the part of the Director- 
General and hU staff. 

The OFT is clearly anxious 
that investigations by the Com- 
mission sbonid cover as wide a 
field and as many types of situa- 
tion as possible. The last major 
reference was in heavy industry 
— insulated electrical wire and 
cables — and it is seen as a good 
tactical move to bring another 
consumer-related product into 
the net of Commission scrutiny. 

Predictably, the companies 
inolved reacted unfavourably to 
the announcement Spillers is 
already involved in one Com- 
mission inquiry (bread) while 
Quaker w involved in a pre- 
vious inquiry into breakfast 
cereals. A Pedigree spokesman 
commented that “the industry 
has consistently operated within 
the public interest.” 

The pet foods market Page 11 


NatWest makes £18m 
bad debts provision 


by Michael bland en 


FURTHER heavy special pro- 
visions, mainly against property 
loans, have cut National West- 
minster Bank’s profits to £53.33m. 
before tax in the first half of this 
year, a. drop of nearly £33m. from 
the same period of last year. 

The provisions, totalling £18m„ 
come on top of similar extra pro- 
visions against bad debts of £45 m. 
during the previous year as a 
whole. Sir John Prideaux, chair- 
man, yesterday said he was 
“ disappointed " that it had been 
necessary to put aside further 
sums when it had been hoped at 
the end of last year that the bank 
had covered the possible losses. 

The bank’s profits as a result 
were rather lower than many 
stockbrokers* estimates, but had 
little effect in the market 
NatWest shares closed unchanged 
at SlOp. after dropping to 205p 
immediately after the news. 
Shares of the other big three 
banks, due to produce results 
later this week and next week, 
were each 2p higher at the close- 


loans and in some cases to take 
account of interest payments due 
but which had been added to the 
amounts outstanding. There was 
no further impact of the “life- 
boat" support scheme ■ for 
secondary banks. 

The results, however, show a 
substantial improvement from 
the second half of last»year. Even 
before special provisions, profits 
were £7U2m. compared with 
£63-22 hk in the second half of 
1974, when £30m. of additional 
provisions were made to cut pre- 
tax profits to £34 .13m. 

- Commenting on the results, die 
bank pointed to fee lower growth 
in deposits and advances and the 
rise in costs; fee results for the 
full year were “likely to be 
lower than for 1974." 
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Depressed 


FRENCH EDITOR’S 
HOME BOMBED 


A total of £Sm. or the pro- 
visions was accounted for by the 
Lombard North Central Instal- 
ment credit subsidiary, which 
has already announced the need 
in set this aside mainly against 
its loans in the property sector. 

The rest. NatWest explaiocd. 
reflected the depressed state of 
the U.K. economy and particu- 
larly the failure - of fee property 
sector — where the bank is 
relatively heavily committed — to 
show’ any real recovery. 

Provisions have been, made 
both to caver potential losses on 


PARIS, July 22. 

A BOMB .exploded outside the 
Paris apartment of the editor 
of the Independent newspaper 
Le Monde early, to-day, causing 
serious damage, but no one 
was hurt. 

The editor, M. Jacques 
Fauvet, was not at home when 
the bomb went off. Le Monde 
said in to-day’s edition feat he 
had received several threats in 
the past and a bomb had been 
planted outside his house. In 
1962. 

Reuter. 


UN SINAI FORCE MANDATE RUNS OUT TO-DAY 


Sadat still undecided 


BY MICHAEL TIN GAY 


GAIRO, July 2 


wrra ONLY one day rentaihSng 
before the expiry of fee United 
Nations Emergency Force man- 
date in Sinai, President Sadaff 
to-night postponed an defiy&ite 
response to a UN Security Coun- 
cil appeal feat fee -force should 
be allowed an stay. • 

Keeping his audience on ten: 
tertaooks until fee very end of a. 
twtwhoor speech. President 
Sadat only fees made mention 
of fee UN appeal aqd declared: 
he would study all aspects of the 
situation before reaching a deci- 
sion- He would say more about 
it “when we meet later wife 
fee national security council.” 

Last week; Egyptian Foreign 
Minister Ismail Fahmy sent a 
letter to fee UN Security Coun- 
cil stating feat Egypt would not 
renew the mandate unless -Israel 
ceases its “ prevarications " and 
its attempts to prolohg^ a state 
of “ no peace, oo war.”' 

The Security Council’s appeal 
for this decision to be reversed 
was received in ■ Cairo at dawn 
to-day. Whale President Sadat 
did not indicate how long be 
would take to reach a decision, 
were fee .national security coun- 
cil to discuss fee matter to- 
morrow there would still be time 
for President Sadat to bow to the 


UN plea for a change of heart, 
and another mandate issued. * 

The chances aYe now high that 
the UNEF buffer .force will be 
in place after" Its expiry. It 
would certainly take more than 
a day. for the removal of men 
and _feeir equipment from the 
Sinai buffer . tone, as a UN 
source recently: confirmed. 

In the Middle East the UN- 
Emergency Forte operates on a 
hew. coocept, being , mandated 
directly by th& Secar ity Council 
Not only can UNEF not remain 
in place without..* mandate, ft 
also will not leave . without a 
direct order from New York, 
observers believe. . • 

Addressing the newly-elected 
National Congress on fee 23rd 
anniversary of fee Egyptian 
revolution, Mr. Sadat reiterated 
fee view expressed in Egypt’s 
letter to the Security Council, 
declaring “ We feel the Security 
Council mission is. not restricted 
to the idea of relaxing tension 
but feat it should, do all possible 
for fee implementation of 
Resolutions 338 fed 339-” 

The Egyptian viewpoint is feat 
Israel is trying to turn the 
‘temporary station of UNEF in 
fee.presfet buffer zone into a 
semi-permanent force to con- 
solidate fee. occupation of 


Egyptian territory. It is this 
paint and the appeal by the 
Security Council which will 
primarily be discussed at fee 
meeting of the national: security 
council. 

Our United Nations Cor- 
respondent writes: President 
Sadat’s postponement of a final 
decision on the Sinai mandate 
dismayed many members of fee 
UN Security Council to-night 
Most of them had been optimistic 
earlier that the appeal trans- 
mitted to him last night to 

reconsider Egypt's attitude 
towards the force would receive 
a positive response. 

The U.S.~ delegation, in parti- 
cular, had appeared confident of 
a satisfactory outcome. U-S. 
Press, radio and TV reports to- 
day reflected fee XLS. official view 
that fee council's appeal had 
actually “ saved face ” for Egypt, 
which was presumed not to want 
to see the 'UN force withdrawn. 

It was still Felt in UN circles 
to-night that a way would' be 
found to keep fee UN force on 
duty in fee Sinai, hut some 
diplomats said they ’ would not 
be surprised if Mr. Sadat waited 
until fee very last minute or 
later before making any conces- 
sions. 


Rank Xerox sees no job cuts 


THE LEX COLUMN 






RANK XEROX hopes to avoid 
redundancies among the 290 
employees of its Data Systems 
company in Wembley, in spite 
of its withdrawal — and that of 
Xerox Corporation— from the 
computer mainframe business, 
the company said yesterday. 

Xerox, which supplies Rank 
Xerox with computers' from a 
factory In California, now con- 
siders that its operations — 


which are • in'* small and 
medium - sized- scientific 
machines — could hot be made 
profitable until ..-fee 1980s, 
.rather than 1976, as was sug- 
gested only several months ago. 

The Rank'Organlsatioo, which 
with Xerox Corporation is 
joint owner of Rank Xerox, 
postponed its interim report 
until after Monday night's 
computer withdrawal announce- 
ment. The results show a fall 


of almost £2m. in pre-tax profits 
to £29 -19m. for fee half year to 
May 10. 

Rank’s “A" shares- dosed 6p 
down yesterday at 137p on the 
news, and on WaD Street 
Xerox Corporation’s stock fell 
sharply following the computer 
news and a downward revision 
of its profit forecast for 1975 
to “a modest decline.” 
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Leyland 
may sell 
Authi 
for £9m: 


By Roger Matthews m Madrid 
and Terry Dodsworth in London 


Weather 


U-K. TO-DAY 

Cloudy wife periods of rain 
i Central and Southern 
□gland. Brighter and mainly 
ry weather will . spread into 
orth era districts later. Tem- 
era lures near normal. 

London, S-5L, Cent. S., 

. England, E. Anglia, Midlands, 
Channel Is. 

Cloudy, rain or drizzle. Bright 
nervals. Wind W., fresh or 
troop:. Normal. Max. 21C (70F). 

S.W. England, s. Wales 
Cloudy, rain or drizzle. Hill 
nd coastal fog. Wind W„ fresh 
r strong. Normal. Max. 19C 
66F). 

I. Wales. N.TV„ Cent N- NJL 
England, Lakes. Is. of Mao. 
N- Ireland 

Cloudy with rain at first 


Sunny intervals later. Wind, 
S.W.. fresh qr strong, veering 
N.W. Normal. Max. ISC (B4F). 

Borders, Edinburgh, Dundee, 


Aberdeen, Moray Firth 
wife 


BUSINESS CENTRES 


Sunny wife showers. Wind 
S.W., moderate or fresh. Normal. 

Max. 19C (B6F). 

S.W*-N.E« N.W. Scotland, 
Glasgow, Cent Highlands, Argyll 
Sunny with showers. Wind W„ 
fresh or strong. Normal. Max. 
16C (61F). 

Orkney, Shetland 
Sunny wife showers. Wind 
S.W.. fresh. Normal. Max. 14C 
(57F>. * 

Outlook: Showers, heavy in 
places. Sunny intervals. Rather 
cool. 

Lighting up: London 21.33, 
Manchester 2151, Glasgow 22.12, 
Belfast 22.12. 
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BRITISH LEYLAND is expected 
to receive about £9m. for fee 
sale of two factories at Authi, 
its loss-making Spanish sub- 
sidiary, to the Government- 
backed SEAT group. 

The deal, described as 
imminent, would rid the com- 
pany of part of its major head- 
ache over the last year, and can 
be offset against the £29 .3m. pro- 
vision Leyland made in -its half- 
yearly accounts for dosing-down 
costs in Spain. This provision 
was the major item in its half- 
yearly losses of £42 -9m. 

SEAT is S 74 per cent owned 
by fee Government-controlled 
National Institute of Industry, 
and 37i per cent ownedby Fiat 
which has recently shown signs 
of wanting to increase its con- 
trol over the company. 

However, the Spanish Govern- 
ment anxious about employment 
prospects, appears to have been 
the major force behind the 
planned deal. SEAT Itself has 
had a poor sales record recently, 
with its share of fee market 
dippping below 50 per cent for 
fee first time. 

Converted 

The two factories which are 
being sold are the assembly 
plant at Pamplona (about £Sm.). 
which employs 1,700. and the 
light pressings plant at Sam- 
pedor. near Barcelona (£1.2m.), 
which bas a workforce of 300. 

Both of these plants can be 
more readily converted than the 
third and largest factory at Cor- 
rales, which employs 2.000 mak- 
ing engines in the North of 
Spain where alternative work 
prospects are bleak. 

U is widely believed that the 
Spanish Government originally 
pressed British Leyland to con- 
clude a package deal for fee 
three factories. But fee engine 
plant has proved more difficult 
to sell and talks are continuing 
with a variety of- interested com- 
panies. 

While this is sorted out Authi 
remains in a state of semi- 
liquidation. with its workers re- 
ceiving considerable Government 
assistance. 

British Leyland was forced to 
try to find alternative buyers for 
Austin’s, and eventually to put 
it into liquidation, when General 
Motors backed out of fee deal to 
buy fee company for £27fim. 


300 lose 
jobs at 

Laing rig yard 


SOME 300 hourly-paid workers 
at Laing Offshore, fee North 
East's leading oil rig construc- 
tion yard, have accepted volun- 
tary redundancy terms. Shortage 
of order has made the cut neces- 
sary. 

Negotiations are continuing 
between representatives of the 
four major unions at fee Hartle- 
pool yard and fee company on. 
a scheme for voluntary redun- 
dancies among monthly - paid 
Staff. 

- The redundancies so far mean 
that the company has almost 
reached its target of 400 -re- 
dundancies more than a month 
ahead of schedule. The work- 
force is now down to 1,250. 


EEC accepts ‘green 
pound 9 devaluation 


BY ROBIN REEVES 


BRUSSELS, July 22. 


THE Common Market Council of 
Agricultural Ministers this even- 
ing agreed to a “devaluation of 
fee green pound ” of 5 per cent. 
This will pump an extra £100m. 
into U.K. farm incomes over the 
coming year at fee cost of a 1 per 
cent rise in the retail food prices 
index, according to Ministry • of 
Agriculture officials. 

. The 5 per cent- devaluation, 
which has fee practical effect of 
raising EEC farm prices ex- 
pressed in sterling by the same 
percentage and cutting the Com- 
munity subsidies on U.K:. food 
imports, will take, effect on all 
commodities covered by fee 
Common Agricultural Pohcy on 
August 4. 

Commenting on the decision, 
Mr. Fred Peart, the UJL Minis- 
ter of Agriculture, said the 
devaluation was needed to put 
more resources into British 
agriculture and represented a 
fair balance between, fee 
interests of producer and 
consumer. 

. ■“ I think this is a good start 
to expansion,” he declared, 
referring to the Government’s 
recent agricultural White Papei 
calling for. more milk, sugar 
beet cereals and beef •• from 
domestic farms. * ' . • 

Producers of all thesfe com- 
modities should benefit although 
fee most direct effect will be 
felt on the guaranteed milk 
price, which Mr. Peart said the 
Government intended to lift- by 
over 2p a gallon in September. 

For fee shopping basket fee 
devaluation means an increase in 
fee retail price of milk of lp a 
pint, although the exact timing 
of fee rise has still to be decided 
by Mrs. Shirley Williams, Minis- 
ter for Consumer Protection. 

Butter and cheese prides, will 
also edge higher over the coming 
weeks, and bacon may become, 
dearer too. 

The impact on cereal-based 
products in the shops will not 
be easy to measure set against 
price movements due to- normal 
market forces^ The prite of 
sugar is coming down, in any 


case, after fee recent shortage, 
1‘ hoi oe 


so the effect here should' 
noticeable. 

The green pound is- fee ex- 


chang Arete between sterling and 
the EEC’s notional currency, the 
unit of account, for agricultural 
purposes. The new rate is being 
provisibrwlly calculated at one 
unit equals 53.66p compared wife 
fee present rate of one unit 
equals 51j>. . * 

An earlier plan not to apply 
fee move to beef until January 
1 next year was eventually 
dropped. Instead, it was planned 
to alter the coefficients govern- 
ing the intervention price levels 
-for different cuts of meat so as 
to try to discourage farmers 
from adding unnecessarily to the 
Common Market’s beef “ moun- 
tain.” 

Mr. Peart now plans a steeply 
rising target or guaranteed price 
for beef cattle from fee present 
level of £21.90 a live cwt. to 
something probably near £26.00 a 
cwt by next February. This will 
be aimed at enoauraging pro- 
ducers to over-winter their cattle 
on fee farms rather than dispose 
of them during the usnal beef 
marketing period in fee Autumn, 
when the grass stops growing. 

Mr. Fred Peart, fee U.K 
Minister of Agriculture, asked 
fee Council of Ministers to agree 
to the green pound devaluation 
after persuading his Cabinet 
colleagues that it was unreason- 
able to expect British farmers 
to .continue living wife farm 
prices, which, because .of fee 
decline in sterling, are now 18-19 
per cent, in real terms, below 
those ruling on fee Continent 
But wife 13 per cent competi- 
tive disadvantage still remaining, 
farmers will be far from satis- 
fied. 

** Green currencies ” arise from 
fee Common Market’s arrange- 
ments to maintain a unified 
market in EEC farm products 
in fee face of fluctuating cur- 
rencies. 

Britain has mainly benefited 
from the system through EEC 
subsidies, on its food imports 
which, in fee first six months of 
this year, were worth a total of 
£SOm_ out of fee Common Farm 
Fund. Recently, because of fee 
further erosion of sterling, sub- 
sidies have been running- at the 
rate of £15 a month. Following 
the green pound devaluation, they 
will now go down to £10m_ .. 


Continued from Page 1 

Steel losses mount 


However, the BSC pushed 
capital expenditure last year to 
a record £311m. (compared with 
£187m. in the previous 12 
mouths). This reflected - the 
gathering momentum of expendi- 
ture on development schemes 
already approved and fee cor- 
poration's continuin'! efforts to 
press ahead in spite of the 
Government closure review. 

Sir Monty said that fee cost- 
cutting programme agreed wife 
fee unions in May after fee cor- 
poration's plans for 22,000 redun- 
dancies were shelved following 
Government intervention, ’ ,was 
not giving fee financial econo- 
mies expected by either fee 
unions or management. 

Other measures would have to 
be taken in consultation wife fee 
unions, because the gap between 
what was hoped for and wbat 
bad actually been achieved was 
“ considerable.” 

Sir Monty commented: “ One 
of our fixed assets is fee number 
of- people we employ. Fixed 
assets which are not paying their 


way have to he modified in some 
way or another.” 

Productivity in the corpora' 
tion was still “abysmal, " accord- 
ing to fee chairman- There were 
also 272 strikes last financial 
year of which only three were 
official. Steps were being taken 
to improve' fee poor^ industrial 
relations record within the cor- 
poration, but the record bad not 
improved this year, although 
strikes had not had fee same 
effect on actual steel output. 

Last year strikes cost lm_ 
tonnes ’ which would * have 
brought additional profit of 
£40m„ said Sir Monty. 

From last year’s profit fee 
corporation is to pay a dividend 
of £7.1m. on fee public dividend 
capital against £i5.9nu in fee 
previous 12 months. There was 
also last yearn net capital repay- 
ment to the Exchequer of £33m. 
because' most of fee capital 
requirements were covered by 
borrowing overseas.- This year 
fee BSC has European loans of 
£100m. in fee pipeline* 


There has been nervousness 
about short-term, interest -Tates 
for some days- now, following 
the U.S. upturn. But yesteeday 
afternoon, fee discount hows 
suddenly started to Set. in" a 
way to suggest feat a significant . 
upturn is imminent The Bank's 
reaction to the heavy shortage 
of credit on Friday after fee 
massive subscription to the new 
long gilt issue had been neutral: 
yesterday it appeared to have 
decided to exploit the credit 
shortage to push rates higher. 
In itself, . this does -not upset 
the reasoning behind fee rally 
in long gilts. But those discount 
houses which had staged Hbe 
recent issue. appeared~as heavy 
sellers, upsetting hopes for » 
smooth redistribution of - that 
stock. • - ; • ’• 


Index fell 23 to 2943 


j;on ie: 


pre-tax, against £120m. 
while NatWest will continue to ZLZZL? 
pay the maximum dividend in- estrmares ' 


■Finally; the group 

Niniah very ] tfoac to its chest. 

But its 140m. ■flwrreb of proven L r* 
■' i 1 ' 1 ” reserves (against' December's^! ^ 
__ estimate of -20ffin.y. to tiAL 
MeaB ’ in wife the low find rf racenr 





crease, and a prospective yielff « , if 

of 6.4 her cent provides solid KfiDK Urg&lUSfiwffi 

Xerox evaporation^ at 1« 
is facing up to . some harsh 
truths, but the delayed half -4^1 
- time statement - from RanklT I v* 
r BP andSohio have now raised .Organisation reveals no newll* 
«ver four-fifths of the gS.Sbn. Initiatives-- -to '? counter the .. 
which they currently expect to generally deteriorating trend s. 1 - . . 
spend on tee Trans Alaska Pipe- As expected, - Ra&k Xerox is ' ’ 
line System, and BP’s . formid- slowing down;, and faces un r ' 
able financing requirements over specified provisions on the com- " 
the next few years appear to be purer side; • Rank’s share oK'* ‘ 
just about sewn up.. The two first-half pre-tax profits at RX: 
companies were originally think- i S tip just 2 per cent, and fee 1 ' 1 
ing of placing roughly $libn. of full . year wzli . show only. 

18 and 23 year notes privately “marginal” growth ‘despite 
in fee U.S.: the- event, they -33^ decline in sterling. Given 
got away with $lfbn. without r ecessi on in Europe and 
having to make-any concessions evpenv*! for the 9200, 

on the coupon — a fixed 1Q|- per the momentum may not be re-..; • 

gained by RX for some time yet. 

— -BP has- also arranged Meanwhile ' Rank’s non -Xerox 


support. 

See also Page 19 



BP 


NatWest 


- With • £53. 3m. pre-tax (after 
fee £lBm. allocation to profit- 
sharing) National Westminster 
has come £5nL-£10m. below most 
analysts’ forecasts •• -for 
January Jane but fee shares 
were unchanged on* fee day. af 
210p. The disappointment lies 
In the- unexpectedly high level 
-of additional provisions against 
advances this time at £18nL, t>f: 
which £Sm. relates ’ to - fee 
already published Lombard 
North Central property lending 
losses. Much of . the. extra 
£10m. appears to reflect interest 
accruals on property loans 
which other banks might deduct 
before arriving at a trading sur- 
plus. * On fee other hand, 
higher pension provisions : are 
now afi charged against trading, 
and to that extent fee. £71.5m: 
trading surplus — against 
£63 .2m. in J uly-December 1974 
— may be better than it looks. 

In the second half NatWest 
has to cope with a 22j per cent, 
rise in the salary bill, and 
volume is likely to stay slug- 
gish. But wife . wholesale 
money now under 20 per cent 
of deposits gross margins have 
been widening and provisions 
oueht at last, to be much less 


of -credit arrangements activities 'slipped into overall 


mnunemal banks ftr. pipdma losses of £2.2m. vre-ta* in lie 
finance, and for the tot time is g altboo-h 

entering tte gnm neiciaL paper Buflin . g eontribme 

|U t r^rate ff ^d maintained earnings in the 
1 n nf 

jiiitian smii»hiihv nf tax, and the offer for sale pro- 

money In Nw Y«k ffemp! ceed* should .be .worth around 
into a $150 hl in interest saving. 


it 


^dAKS a re- 

investment outside the Sterling ® ere a positive non- . 


ax ^ . Xerox contribution for fee full^ 

The pipeline borrowings wHl year ‘ J 

appear on BP'S balance-sheet, -The. cash flow picture is still - 
and stand to increase its gross heavily unfavourable. Capital ; 
borrowings ■ by over a third, commitments of £52m. last. 
But fee money from fee private October' rose to £60m. by.. . 
placing will come in over a April 1 and were still at that- 
period of 18 months rather than level on May 10, and though . 
in -one lump. At fee end of Rank, has financial facilities * 
May, debt represented about' a “ somewhat in excess ” 0/ £60m, • 
third . of capital employed— in it will have to bear in mind Us '■ 
line wdfe fee year-end figure — already high level of gearing 
and fee proportion should not and the demands of working 
rise much over two-fifths during capital. Disposals- during the 
fee next couple of years. Liquid half-year , appear only to have \ 
resources are slightly higher amounted to £2.4m. The.**A" 
than December’s £947 hl, so shares fell 6p to 137p y ester - 
these ratios look very accept- day, continuing fee trend of 

North Sea pay-offs. . See also Page 19 



SOME ASPECTS OF PROPERTY! 
MANAGEMENT Y0D CAN fORGET 


Acquiring commercial or residential pro- 
perty is only fee start of your problems. 
Once you've got it, keeping pace wife fee 
demands of its day. to day running and 
admi riistiatxon can involve a lot of time and 
money. Arid worry. 


With Norman FSrshSeld Ry de & Browne on 
yonr side, you'll lose a lot of th« headaches 
associated wife fee management of pro- 
perty. We look after inspection, and. 
maintenance as well as rent and service 
charge collection. And it will probably 
cost you less than if you did it yonrseff. 
Dare we say feat we may even be more 


efficient and r e liabl e, as you would expect 
front a firm that's been in ■ property 
management for well over a century. 

Of course, there are other firms a 

property management service; JBnt our 
blend of professionalism and courtesy, 
coupled wife a wealth of experience, is a 
foundation of which we’re justly rather 
prom!. And it's why we already act for 
wsfeafians, public property companies, 

trusts and many private holdfijgs: .'. " ' 




So, if you’re looking fox a caretaker who 
actually takes care, why not ring 1 . Robert 
■Kose, ASICS, fee partner in charge of our 
dejmrtmant, and come and 
talk tilings over wife us. .And stop 
worrying. 




NORMAN# 4>» 
HIRSHFlELDL-i 

KYI® & BROWNE 


Poxtman Square, 
London W IH 6AI*.- 

Tel: 01^48S 4601- ^ 

get US BU 5Y-QN YOUR gEHALF ' . • . 

^ S Se r nnSi(jw W sl Ctameus pwsb Lid! "ftf-ai 

Y “Inw* Ltd.. Bracken. Huue. cimwm street. Uwdtm 
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